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PROVINCIAL  I 
BONDS 

!»**cu!iLies  m^^ntionfi  h^lnrr  hiiv«« 
ficI^Ttori  from  onr  lift  of  Prc- 
I  \fncial  lia\r.  at  jircs-  , 

eiit,  n:any  other  maturitirs. 
l'nr#»s  nre  Riaduall.'  hard<»nine.  It 
iNOuhl  he  NM5e  in  lak*'  ad^anta^ft  of 
j>r»'eent  prlrea  and  opportunities. 

Province  Bonds  Due 

rOIJ  MBIA 
Giiarantecinr  I’.G  K. 

Hi . July,  1M3 

BKiTi'-rr  ron  MBiA 
Gun rair'^eing  C.N.4‘. 

Hy . ApriHWO  ^ 

Al>BrRTA 

Guarameeing  E.D.  i-  j 

B.C.  Ky.  . . i\^r  1941  | 

ALBERTA .  H^c  1941 

SASRATf  Iir^AN  eCf  IVb..  1936  I 

MANITOBA .  lune.  194!  j 

ONTARIO .  ^P»..  1943  | 

QIEBEI  .  Iiinr.  19«,j  | 

Pricea»  Vieldn  and  Full  Particulars  t 

oo  Request. 

A.  E.  AMES  &  CO. 

jyVESTMEXr  SECURITIES  i 

Establishti  tSS3  | 

TRANSPORTATION  BUILDINQ 

MONTREAL  i 


LONDON  TAKING 
UP  CANADIAN 
MINING  STOCKS 


2 1  Sf.  John  Street 
MOMREAI. 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAQO 


Well  Secured 
Bonds  for 
Investment 

YidiBng  <5%  to 


We  bcT,  In  wfkole  or'  In 
part,  lienc.  of  Mcuride. 
for  the  financing  of  cor* 
poradona,  monlciinlldea 
end  province.. 


Write  for  Inrestment  Lift 

Greenshields  &  Co, 

INVESTMENT  BANKERS 
Montreal  t  17  St.  John  Street 
ToraotB,  14  KincStraet  Eeot 
Ottawa.  Coml  Clumben 


I  Activity  in  Gold  Mining  Shares '  p. 

j  on  Toronto  Stock  Exchange  i  l-ll 

I  Being  Followed  With  Interest ' 
in  London  —  Selling  at  Ad- 
!  vance — Electrical  Merger  De*| 

I  velopments — Canadian  Bonds 

Acrive.  _ _  ^  J 

j  (From  thp  London,  Enc.,  Rnroaii  of  "A  U  FI  1  S  ^ 

1  Tlir  Finanrini  Tinios.) 

,  lx)ndon. — Tho  activity  in  sold  min- 

!  ins  shares  on  the  Toronto  Stock  Ex-  i  21  St.  John  Slree 

j  chanee  is  being  followed  with  con-  i  VT’Rl,' A I 

I  siderable  interest  in  London  finan-  .rltJ.i  1  Kr.Al. 

j  rial  circles,  and  it  is  well  within  the 
I  bounds  of  possibility  that  the  great 

financial  centre  of  the  world  will  i  _ _ 

,  ultimately  play  a  very  important  part  j  _ _ 

,  in  the  game.  I  — — - 

rr7„r  FAniNR  ^TnrK^ 

I  London  stock  Exchange.  Those  klariVll  vU  W  I  UwllW 
;  that  are  have  already  been  affected  '  ____  ^ 

;  hy  the  news  from  Toronto.  .Mining  Q||QO||r  OTFJlrtU 
I  Corporations  of  Canada  have  been  in  p  |||1  Aljf  j  I  r  U|J  W 
;  special  request  at  a  substantial  rise..  W  I  I 

•  and  many  t bonsand  .sba res  have  ^  seem  e^  ee b  b e% eh 

changed  hands.  Kirkland  l.ake  1 1  ipuLf  A  Dn  pni  ID Vt 
j  Props  have  also  firmed  up.  and  As-,U|  ■wfiDD  UvDDOL 
sociated  (on  the  company  s  Keeley 

Isih'er  and  Porcupine  gold  interests)  i  _  — - 

I  are  marked  higher.  Basis  For  Advance  is  Much 

I  Explorations,  on  a  report  that  the  ;  Sounder  Than  in  Remarkable 
I  company  is  inve.stigating  a  propertv  c_ii  •  mi..  n  i 

in  Le  Pas  district,  of  .Manitoba.  I  Booni  Following  1914— Pulp 

I  wherp  the  Mining  ('orporarion*?  I  3Dd  raper  and  Public  Utility 

!  Flin-Flon  area  is  situated,  are  in  de-  |  Stocks  Are  Leaders — Entire 

|mand.  Union  and  Rhodesian  Trusts,!  List  Shares  in  Movement. 

|on  the  strength  of  their  Kirkland!  — 

holdings,  are  also  in  demand.  Tt  is  I  i  i 

"r?'',”"'  »"»  1»n«t  m-  p.«'.  »iVm™ih.  “n 
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C.FMt.  Building 
TORONTO 


LEADING  STOCKS 
PURSUE  STEADY 
UPWARD  COURSE^ 


Basis  For  Advance  is  Much 
Sounder  Than  in  Remarkable 
Boom  Following  1914 — Pulp 
and  Paper  and  Public  Utility 
Stocks  Are  Leaders — Entire  > 
List  Shares  in  Movement.  : 


now  be  made  in  TTolHngers  in  I.on- i  .  , 

■don.  and  there  is  talk  also  of  the  !  .^  ''i 

early  introduction  of  the  other  two  I  "i 

;  Porcupine  dividend-payers.  Domes  i 

.Tnd  MrlntvrAo  !  'ne  stock  l.iar- 

'  It  ‘is  hoped  ‘that  the  thnee  Poren-  I  }y;!,ornrqrt7,lv  "  o 

ipine  divldend-paylnife  companies  will  |  j  •  J.  ’ .  '  ‘ 

open  offices  in  London  shortly  and 


!  thus  facilitate  dealings  in  ‘  their  i  „ ff’ndi- 
i  shares  on  this  side.  Several  of  the  ^.?,h  ’  ‘  onM-ared  or  contrasted 

leading  British  financial  houses  have  i  „  v,„„  •'J'*'' around  PH,), 

new  Canadian  propositions  under  in- 1  of 

'  vestig:ation.  and  negotiations  are  well !  'ioclaratioii  of  war. 

underway.  i  "  markets  once  inoie  began  to 


Mappln  and  Webb,  the  world-fam-  j  "(fnvL77’" 
ed  goldsmiths,  silversmiths  and  jew-;  j  *  ''  occasion 

ellers,  who  have  a  snhsidiarv  com- ;  u-  if  '  wors'’  than 

oanv  (n  r.anaaa  ha,-..  aa..ia,..„i  a.,  "hich  cxistfd  Ihioiighout  )fi21 


ellers,  who  have  a  subsidiary  com- 

■  pany  in  Canada,  have  declared  an¬ 
other  seven  per  cent  dividend  on  the 
ordinary  shares,  making  a  total  of 

'  ten  per  cent,  for  the  year. 

I  The  investments  of  this  company 

■  in  subsidiary  and  connected  coni- 


and  it  ma.'  fairly  lie  claimed  that  j 
there  was  no  better  reason  for  the 
hull  market  which  afterwards  deve1-| 
oped  than  there  i.s  for  a  prolonged 
hull  movement  beginning  now.  Vet 


Bargains  in 
Listed  Stocks 


;  panies  now  total  £R39.06!t  sterling.  I  "lovemcnt  w  hich  devrloneil 

an  increase  of  £113.631  over  last  I  j 

■'year.  The  snhsidiarv  companies  are  i  ^ most  marked  and  the  advances 
I  situated  In  London,  .Sheffield.  Mont- i "  ''re  most  .‘-rn.-atio- 1 


[real,  Buenos  Aires,  Rio  de  .laneiro.  j  I’/*’].*’"'”*'*'  •  .  i 

*  Sao  Paulo.  Rome,  lAisaiinp,  I’an'a,  iHrLfl  Ujiv  Bell  I.Hiitirhitcfl 
Biaritz,  Nice,  and  (  openhagen.  I  favor  of  conditions  ioda>  is  ihe 

I  fact  that  ihe  recovery  i.'--  laking  jdace 
I  nniteluill  Iriisl  Issne.  ion  a  market  which  was  Jiioi  i'Aghiy 

The  Whitehall  Trust,  which  was  j  I'di’idated.  In  the  dejncs.sioii  at  ihc, 

i  recently  formed  in  London,  and  to  j  dc(  laration  of  war.  the  re  was  no  li-i 

.which  reference  was  made  at  the  i  quidation  of  the  custom.'iiv  sort  j 

'time  in  the.se  columns,  will  shortly  '  whatsoever.  There  was  an  exi'l<>.s.oii  i 
make  its  debut  as  an  issuing  hou.se.  i  and  a  cra-sli.  Prices  teased  to  he.  i 
The  Whitehall  Trust  Is  actively  !  It  was  imjio.ssihle  lo  s'di  nut.  ’I'hei 
associated  with  the  Ixird  f’owdray  j  niarkei.s  were  closed  up  in  order  tliatj 
,  (Pearson)  interests,  and  .'«ir  Robert  '  new  sy.strms  might  tie  dcvi.sed  ta 
j  Kindersley.  Governor  of  the  Hud- |  meet  an  untu  eeedenled  .situation,  i 
'  son's  Bay  Company,  and  iirominenily  ,  M'hen  Hiey  re-opened,  the  s.cstem 
I  eoncerned  in  several  other  big  P.rit- I  prevented  trading  lielow  a  given 
i  ish-i'anadian  financial  Institutions.  (Continued  on  Page  7; 

is  a  leading  member  of  the  Bo.ard  of  _ _ _ _ 

Directors,  and  a  large  sharelioldei 

The  capital  of  the  company,  which  piH  Pny\/l*P  PI  ANQ  FHP 
was  privately  sub.scrtbed,  is  £2,('i>i\-|  I  U  If  Lil  i  LnllO  I  Ull 

Preliminary  details  In  connection  KOOTENAY  DISTRICT 

!  with  the  forthcoming  issue  hy  tlie  _ _ 

|WbHehall  Trust,  clisclo.se  liitherto  l  Vancouver.  It  i?  learned  he  re  that 

oV^hr'pJ^nr  imiK,rmnt  power  plans  will  shortu 

ties  of  the  Pearson  Kroiip  in  hatin  ;  .  _  i  ♦  li  i-  .  » 

America  involving  their  control  of  'l.s- 

'some  six  of  the  mo.st  important  elec-  ’'"f 

trieal  imdertaking.s  in  l.atin  A mer- 

ica.  Of  these  the  chief  Is  the  vir-  I" 

I  ...  ..  ,  the  sir  des  that  Ivace  hern  niadi  1>\ 

((ontmiied  on  Page  J.5)  ,  ,  ■...icih.-i 


By  taking  advantage  of  the 
present  low  market  prices 
of  some  intrinsically  sound 
’  listed  securities,  the  inves¬ 
tor  can  get  a  real  invest¬ 
ment  bargain. 

We,  have  prf>psred  .a  special 
market  letter  for  our  clients, 
enumerating  the  best  of 
such  securities  listed  on  the 
Toronto  Stock  Exchange, 
now  obtainable  at  an  attrac¬ 
tive  price. 

A  copy  of  this  we  will  gladly 
mail  to  yon  upon  request. 

Gi^am  Sansoii4(a 

LIMITED 

INVESTMENT  BANKERS 


85  Bay  Street 
TORONTO 


37  James  St.  S. 
HAMILTON 


(UontiniKoi  cm  Page  7; 

BIG  POWER  PLANS  FOR 
KOOTENAY  DISTRICT 


Our  New 
Investment 
Guide 

Contains  a  complete  list  of 

Government 
Municipal 
Public  Utility 
Industrial  and 
Railroad 
Bonds 

Gives  full  details  as  to 

j  Maturity, 

j  Last  Bid  and 

Asked  Price 

Invaluable  to  you  in  choosing 
your  Spring  investments. 

Sent  on  requc»t 

NESBITT,  THOMSON 

!  and  Company,  Limited 

222  St-  James  Street 
MONTREAL 

Toronto  Hzmilton  London.  Ont. 


..uo,  Vancouver.  It  i?  lr,irn»d  Ik  ;-c  Ihut 

hardly-known  interests  and  act  v  -  '  .  .  ,  , 

ties  of  the  Pearson  group  In  l-atin  i  ‘"‘'7,';:’'’,  “"r  '' 

America  involving  their  control  of  'l.s- 

some  six  of  the  mo.st  important  elec-  ’'"I' 

trieal  nndertaking.s  in  l.atin  A mer- 

ica.  Of  these  the  chief  Is  the  vir-  I" 

...  ..  ,  ...  the  sir  des  llwt  Ivacc  hern  niadi  1>\ 

((onDinied  on  Page  J.5)  ,  ,,,„,,nmking.s  of  the  Cunadh.-.i 

(  niiscdidaU'd  .Miii  ng  (.  .^ni'dt  ug  •  i>. 
PPITICU  U/AD  I  HAN^  i"'i.  the:-i'  )-.;v.'('  hr..!)  ;i  nnm- 

Unl  I  ion  ffnll  LUnllO  '  l>er  of  m  w  underial.iiigs  .-lanrci  and 

FlUFQ  PRnCQ  PAQ  have  given  su.-ii  juomi.rr  trial 

riwLO  UnUwO  I  f1l\|ihey  now  reqii.r*'  aildittoiuil  isiwcr 
_ _  'for  their  proper  dec  <’lo|on<  lit. 

London.-M-ar  U>an  Eive.s  cros.sed  I  L”''  ."'  '"'V'" 

the  inn  milestone.  Issued  at  0.6  j, '  ^i'’vGlopment  has  bee,,  grcaie.st  tn  .lie 
sold  down  to  SI’,  in  1920.  Main  seli-i"^"'  Kooteney  cii,.^trict,  h-it  ).-esent 
ing  limits  of  100  were  reached.  ."'H, "J 

this  promptlv  ah.sorhrd  offerings. ' '  xpansion  ,n  Im  Ka.t  Koo- 
Tbe  bonds  will  be  quoted  ex  dividend  |  •h'’  ‘"’- 

•it  the  end  of  April.  an.J  in  the  mean- ; 

_ _ _ _ I,  T-i _ I  to  result  from  the  progrrs.s  macle  n 


I  creased  expansion  in  thr  Ka^t  Kon- 
il  tena'-  district.  One  of  the  ninsT  ini- 


.11  the  end  of  April,  and  in  the  mean- j 

time  are  expected  to  touch  103.  There from  the  prog rrs.s  mac  e  n 
has  been  a  huge  turnover  of  Goveni-:  onnnection  wt.  i  tlK'  .  g  .  n  na 

ment  bonds  recently.  ,  regarded  as  one  ot  f Im 

„  .  I  mo.st  jmpnitant  unciertrihi'-.gs  of  ts 

Owing  to  the  large  repayment  of ;  ,,,p  Re.  rni  progrns..- 

Govrrnmenf  horr.owinc  last  week's!  indir.afrd  tu.,,  is  i.fgeiit  tcin  a 
hank  clearings  con-stituted  a  rpeord  .onrentr.a-  ••  should  h-  hnili 

for  StcKk  Inchange  business.  Onri  ,;,qpvonertv  of  the 

cheque  was  drawn  for  five  million ,  -jjpp  np,]  oniy  1>- 

pounds  .sterling.  j  gp  pp  it  ;s  po,=s!hle  to  make] 

.^tock  Exchange  husines.s  is  ex-|the  ne  'es.sarv  arrangements  for  pe;-- 
panding  and  tlie  markets  are  genet- ;  mane ni  requirements  of  etpctrieai 
ally  strong,  except  that  Mexican  i  power. 

Eagles  were  weak  on  fnreed  selling.  -  --  - 

Til"  new  ( ’derho-Slovak  Kean  is  I  BANK  OF  ENGLAND  RATE  | 
now-  at  premium.  BACK  AGAIN  TO  4  P.C. 

The  Belgian  M'agons  I/ts  Uomi-,  r 


!• -ee  .-.ee  c  --i  The  annoniioement  h'-  niade  of  a. 

pane  .s  i,;j00.'i00  6s  at  ..*2  were'  ,,  ,  .  ,  ,  . 

promptlv  over.snh.scrihPrI.  further  recine.ton  1„  the  mm.mnm 

I  Tho.'^tock  Exchange  closed  Thnr.=- 1 'if™”  ."T  ']  ''”r 

dav  .afternoon  and  will  not  ,.oprn  ! ^  r’"'’/"’”'- 
until  Tue.sdav  morning  in  eelehrntion  '7'”^  ” 

of  the  Easter  holidays.  I  .'-"""y''  I'oon.ary  1f„h.  ap- 

_ _  _  proxiiiiately  iw  o  months  ago. 

One  vear  ago,  Ihe  rate  was  7  tier 
IMFRK  AN  UAK  1*1, AM  rent.  The  reduction  to  (I'a  per  c.-ent. 

TO  TRirLE  ITS  KOlU  KS.|  took  place-  on  .\pril  2r'th.  1!'2L  and 
Riiffalo  -The  management  o?  the  |  including  that  reduction  togethei 
local  shops  of  the  American  Car  .x'with  the  iircscnt.  six  redtietions  h.ave 
Foundry  Company  px)>ects  to  triple  taken  idace  withm  the  \ear.  These 
its  working  force  during  the  next  were  tis  follows: 


MORE  PUBLIC  I; - - 

OWNERSHIP  AIM  ! 

KING  CABINET  Montreal 


tlcrtc-  days  '.o  meet  th-'  cleniant!  for 
fieigh’  cars,  it  was  stated  by  AVil- 
l  arn  H.  .‘^:;rifort.  assistant  to  the  )>re- 
js'clent.  Keernt  orders  aggregate  7.-. 
'  (idO  ears,  of  which  2.d0i  will  1*0  built 
I’.erc.  1 


April  21',  1!'2I.  from  7'7  to  d’a''-. 
.June  23.  11'2L  f:'om  6<.2''k  to  d''- 
.Inly  31.  1921.  ‘'rem  iC'  to 
.November  3.  1921.  ■tin''-  to 
Feb.  Id,  li'22.  from  .'-'t  to  lt-2'"‘^ 
April  13.  11122.  rir''''  to  T". 


Govt.  Railway  Operation 
Costs  Country  at  Rate  of 
$10  Per  Head  of  Population 

II  is  not  easy  lo  extract  comfort  from  the  report  of  the 
operation  of  Governnienl  Railways  brought  down,  this 
week,  in  the  f  foiise  by  the  Hon.  W.  C.  Kennedy,  Minister  of 
Railways. 

The  die-hards  of  government  operation  have  been  pro¬ 
mising  improvement  from  the  time  v.hen,  a  year  ago,  the 
announcement  was  made  of  a  deficit  running  well  on  towards 
one  hundred  millions,  according  to  the  way  figures  were  look¬ 
ed  at.  Several  times  hopeful  predictions  were  made  and 
the  Canadian  taxpayer  was  "jollied  "  along  and  lulled  to 
sleep.  He  now  wake.s  up  to  the  admission  on  the  part  of 
government  that  there  has  been  improvement  in  operating 
deficit  but  that  this  has  been  lost  in  increased  fixed  charges. 

Mr.  Kennedy  tells  us  the  loss,  including  the  Grand 
Trunk  Railway  which  was  to  have  helped  the  situation, 
amounted  to  $72,346,2  34  in  1921. 

So,  for  the  year  1921.  the  cost  of  government  operation 
is  the  equivalent  of  $10  per  head  of  population — a  matter  of 
$50  for  the  head  of  a  family  of  five. 

Let  there  be  no  mistaken  idea  amongst  the  taxpayers 
about  this  deficit.  It  cannot  be  shifted  by  anyone  who 
remains  in  Canada.  It  must  be  paid.  If  may  not  fall  upon 
the  citizen  in  the  form  of  a  bill  sent  him  for  "Deficit  in  rail¬ 
way  operation.  $10  for  each  member  of  the  family.  ”  but  it 
will  be  paid  by  him  just  the  same.  It  is  unfortunate  that 
it  is  not  sent  him  in  a  direct,  itemized  bill.  He  would  then 
have  impressed  upon  him  in  graphic  manner  the  advantages 
and  the  disadvantages  of  government  operation  of  railways. 

An  Injustice  to  Businessmen. 

It  is  an  outrage  on  the  level-headed,  business  men  of 
('anada  who  have  never  ceased  to  protest  against  govern¬ 
ment  operation  that  they  should  be  compelled  by  visionaries 
and  others  lo  contribute  pro-rata  to  this  deficit.  In  fact, 
they  are  compelled  to  contribute  the  much  larger  share  of  the 
toll,  for  it  is  a  well  known  fact  that  the  foreign  population, 
including  every  brand  of  penniless  Bolshevist,  socialist  and 
revolutionist,  without  stake  or  interest  in  the  country,  has 
both  hands  up  for  government  operation.  When  the  burden 
reflects  itself  too  severely  in  industrial  depression  and  lack  of 
employment,  this  individual  b-j.vs  a  railway  ticket  to  another 
country  and  leaves  his  railway  deficit  for  someone  else  to  pay. 

The  Canadian  Government  recently  announced  that  it 
would  give  government  operation  a  fair  trial.  This  is  not 
a  very  definite  announcement.  What  is  a  fair  trial  ?  How 
long  does  it  take  to  give  a  fair  trial  ?  Would  it  not  he 
better  if  government  would  place  a  cost  limit  to  the  fair 
trial,  and  thus  give  the  opponents  of  this  suicidal  system  fair 
xvarning  of  what  their  continued  interest  in  the  country  is 
likely  to  co.st  them  ? 

As  for  the  sy.stein  governing  the  operations  of  these 
lines  in  the  near  future,  it  is  announced  ns  follows  by  the 
Minister  : 

"Centralization  of  general  direction  and  control  and  de¬ 
centralization  in  matters  of  local  detail." 

This  is  a  policy  which  would  naturally  occur  to  a  busi¬ 
ness  man,  but  that  it  iivill  be  productive  ol  net  profits  is  not 
to  be  sujjposed.  If  it  even  produces  diminishing  losses  we 
will  do  w’ell.  Between  government  operation  and  efficiency, 
in  the  very  nature  of  things,  a  wide  gulf  is  fixed,  and  cannot 
be  ocercome  an3  more  than  an  elephant  can  get  away  from  • 
his  trunk. 


514%  Bonds  of  Canada *s 
Larj^est  CTty  —  at  Par 

With  high  grade  bonds  in  such  keen  demand 
that  even  comparatively  small  municipalities 
can  borrow  at  costs  approximating  to 

.5.60%,  the  .5 ‘'2%  bonds  of  Canada’s  largest 
City,  at  par  and  interest,  should  appeal 
strongly  to  careful  investors.  We  are  there¬ 
fore  fortunate  in  being  able  to  offer 

City  of  Montreal  5l-z%  Bonds 
Due  1st  March.  1932 
At  Par  and  Interest,  Yielding  .5.50% 

The  security  behind  these  bonds  is  beyond 
question:  5}^%  bonds  of  leading  Canadian 
cities  are  scarce,  and  by  purchasing  these  bonds 
the  investor  has  the  t^ded  advantage  of  col¬ 
lecting  each  half-ye'y,"in  actual  cash,  the  full 
interest  return  afforfaed  by  his  investment. 

Write  for  descriptive  circular. 

It  will  interest  you. 


Wood,  Gundy  &  Co. 

TnrMM  Trantpoitatian  Bldx  NMrYork 
Wiaaipec  Montreal  LoDdoo,  Eat 
Telepliaoa  Mala  TVT 


;  Amalgamation  Gr.’u’d  Trunk 

$15,000,000  Deficit  -  maker  1 1 

j  Last  Year  —  To  be  Brought 

1  Into  National  System  and  Pri- 
j  vate  Ownership  Idea  Seems  to 
Have  Been  Permanently 
Abandoned.  ' 

[  (From  (Ik-  Odiniii  Riin-itii  of  Tlio  i 
'  i  l'iiiaii(’i;il  Time'.)  ] 

(Tt(;iwii.  Do.siiitr  ilio  tiut  that  .cov-  i 
rninient  ow  nfi'i-hi)'  "f  raihva.vr,  co.-q 
thr  piihlir  treiisiir.v  iinothrr  .«r\cntv- 
two  iiiillions  last  ,vr;ir  tin  imiotini 
that  would  hair  sliissriril  thr  roiiii- 
tj'v  in  pir-wai'  da.vs  thr  Kina  (ioi. 

.  rinmcnt  has  appiiirntli  dreidrd  that 
_  thr  hrst  rufr  for  thr  riils  ol  piiidir 
”  ownrrshi|i  is  niorr  ptildir  ownriship. 

■  Thus  Ilir  (ii'.and  Tftink,  whirh.  iti'd''f 
thr  now  disprnsiil ion.  ioa.l  ftfirrn 
millions  Iasi  irnf.  is  to  hr  hmnsht 
into  thr  .N'!ilion.il  Sy.iirm:  Mf. 
Mrislirn's  policy  of  amalRamtiiion  I  * 
and  unification  is  to  I'r  raiiird  out;  I 
thr  idra  of  rrliifninK  to  privatr  own- 
rrshi])  is  rvidrntly  p-'i  niaiirntly 
_  ahaiKloiircl. 

Clliinsr  of  I’ dirj. 

Thi.s  rh.TiiRr  of  lirail  and  policy  on  | 
-thr  I'arl  of  (Ik-  Lihrtals  li:is  .snrpiis-  ! 

!  rd  Ollaiva.  .Nohodi  hrlicird  lluit  | 
ilmi  would  tilli-nipl  in  art  lid  of  thr  ' 
j. National  linrs  il  would  )ivoh:il)l.v  ho 
ini))ossihlr  to  ,i;rt  rid  of  tlirni  al  thr 
'  inrsrni  tinir  lint  nuinf  lirlirird 
I  that,  ron.sid*  vin>;  l.ibrral  prr-olrrtion 
luomisrs.  thr  nrw  (Joi rrniTirnt  would 
I  iir  in  no  hurry  in  nmalcanialins  Ihr.  ■ 
idrand  '|■rllnk  into  Ihr  National  Sys.  I 
|trm.  Eor  Ihr  aii|)arrnl  .snrrrndrr 
I  lo  pnl'lir  oivnrrship.  Iiiil  onr  rx-  \ 
i))lnnation  is  offrrrd:  llir  rxpinnation  [ 
jihal  .Mr.  KiiiM.  unduly  timid  ahonlJ 
Ihr  fart  that  hr  is  in  a  minority  in  | 

I  I’arlianiriil.  is  rndravorinu  (o  makr  j 
I  a  poliiiral  virtiir  out  of  w  hat  hr  ron- 
i  sidrrs  to  hr  parlianirnlary  nrrrs-  ■ 
sily.  I•'ailnrr  to  rarry  ont  thr  jiol- 
Iry  of  anuilRaniation  rnuld  havr  had  ' 
but  onr  rrsnli  -Mr.  Mrij-'hrn  would  ' 
havr  movrd  a  votr  of  w  ant  of  ron-  ! 
fidrnrr  in  thr  .Ministry;  Ihr  Pro- | 
.crrssivrs  would  lta\r  linrd  tip  sol¬ 
idly  hrhind  him;  thr  lifo  of  thr  .Min-  i 
istry  would  hr  srrionsly  rndansria-d.  ! 
And  so  the  (.iovr-rnmrni.  not  drsirons  ; 
of  iiivilin);  ri.sks.  has.  arrordiiiK  lo  - 
obspi'vprs,  takrn  Ihr  rtisirsi  waj  ont.  -  ^ 
'Thai  it  is  not  tlir  wa\  il  woiihl  prr- 
frrrml  lo  havr  takrn  was  rvidrnrrd 
hy  thr  siirrrh  of  Mr.  .MrKrn7.ir.  who. 
fnllowint;  .Mr.  Kriin'-dy,  drclarrd  that  j 
hr  did  not  lirlirvr  in  dovcnimmt  ■ 
lownrrship.  nrvrr  hrijrvrd  in  il.  .md  , 
JliPvrr  would  hriirvr  in  il.  j 

I  .A|)art  from  politics,  ojijnion  lirrr 
is  111, 'll  pvry  lliin;;  drprnds  now  upon 
tlir  cliaracirr  of  tlir  Ilo.ird  whli  h  Ihr 
(lovrrnmrni  will  i  |•l■al('.  .X  weak 
hoard,  a  ho.-ird  amrnatilr  lo  tlir-  (  all- 
inrt  and  afriiid  of  Pat  lianirpl.  could  " 
only  prodinr  om-  rrsiill  It  could  — 
only  produce  the  irsiilt  of  |ioliii<;.il  | 
and  partisan  inlrrfrrcmr.  of  I ti; (tw¬ 
ine  thr  wliolr  .Natioiuil  sy'lt-m  into 
Ihr  arrna  of  party  politic',  oi  p;il- 
rontiRr.  of  uiakiim  22.i'Oit  tiiilcs  of 
railway  thr  iiolitiral  foolh.-ill  llu'i  ilir 
Inlrrrolonial  was  in  Ihr  hr.-ivc  d.-i.'s  ' 

hcforc  thr  war. 

Hanna  Uai  .(.o. 

.rnsi  what  plans  .Mr.  Is'iinrdy  has 
in  mind  is  not  liiiowii.  Il  i.s  hr- 
lirvrd.  howf  vrr.  that  .Mr.  II.  I!  Hanna 
i.s  slatt  (I  for  ral  ly  i  r  lircincnl.  and 
that  .Ml.  Howard  L  Kril.'.  |)irsid(/i 
of  tlir  (Irand  I'runk  KNiilway.  will  la-  i 
thr  brad  of  thr  new  Hoaid.  .Mr.  ( 
.Mei.ahrn,  w  lio  is  thr  latln f  of  thr  ' 
il  ma laainal ion  scln  tnr.  Iiad  .stir  i 
.losrph  l•'lavrlir  in  mind  for  Iliis  . 
poi't.  hut  Sir  .losrith  dr<  linrd.  and 
would  likrly  drclim-  iiRi-in,  werr  Ihr 
position  olfrrrd  him.  .\iioIhrr  rr-  i 
port  i:  lluit  .Mr.  I'.  I',  .lour:,  will  hr 
offrrrd  tlir  rhiiirman:  hl)i  of  Ihr  ! 
Hoard,  lull  of  fiti.s  ihrrr  is  no  ( on-  , 
firmiition.  j 

I ( 'till iiiiird  on  Pau:i>  l."i  ' 

RESUME  FORTNIGHTLY 

LONDON  SETTLEMENTS 

. .  ! 

I.rndon  Thr  Stork  Exch.'inar  tom-.  •“ 
niittrr  lias  rrsolvrd  wiili  ilic  Trras-i““ 
iiry's  ronsrnt  and  snltjrci  to  ronfir-l 
mation  h\  a  spreial  f  ommiltrr  mrrt-  ■ 
illK  to  hr  lirld  on  M;i.v  1.3  lo  r(  p'';i|  t)i''  I 
war  rmrfRPUcy  riilr,-  and  lo  sillisl,  '  B 
tiitr  nr'.v  ritl(-.s  for  fortn-ghtlv  prtt.lu-  !£ 
mrnts  to  coiiimriu c  next  .S(:|)trml)(’r,  ‘S 
with  roTiIaRito' .s.  Iml  ow  ine  tf)  tltr  rflj 
.-'air  of  forrirn  exthaner-  ilrahnij.s  % 
,or  forc^iRii  ciirnts  ahroiid  .-'ikI  fot  -  W 
rim  arbitration  luisinrss  willhronty  K 
t'^t  (’iish.  al.so  forwani  brirtcain-  will  y. 
St  Ml  111'  prnh  hited  in  thr  Rritisii  ^ 
fiitKls  and  (  (tionial  Lovrrnmrni  sr-  f 
(  uritirs  hrrausr  lli''  prrsrnt  cuorm-  ^ 
ntis  hus'tKss  in  Ibis  mi'rkPi  will  hr-'  S 
( oiup  Eifatly  ronar.-.tcd  in  forwaid  ‘ft 
Itarcains  arr  ini rodiirnl.  ^ 

Rrirflv  this  moans  that  Ihr  (lovr  rn-  m 
iitrut  and  Ihr  rxrhansr  rommiftrr  ,g 
ronrtir  that  thr  .Stork  Exchansr  is,  M 
now  so  sound  that  virttiiiHy  prrvvar 
frrrdo  inof  siK'Cuhiiinn  ran  safi  ly  h''  |g 
resnmr  nrxt  Srirtrintirr.  rhis  is  onr  E 
of  thr  most  im)(ortant  financial  drei- |  E 
sinns  shirr  thr  arniistirr.  j  B 

SII.F.S  IVI  I.L  M  MM  AINU*  j 

15V  I  MTI  H  (  K.MC  STORI  S, 

N'rvv  York. —  .Miirch  salrs  of  Unilrd  ' 
Cistar  .Stores  Co.  of  .'Xincrira  wrrrT.I 
lirr  rrnt.  hrlovv  1921  and  I  prr  cent.' 
hr  low  1921).  For  Ihr  threr  month.s.| 
sales  wrrr  off  8  is"!'  rrnt.  from  1921 
and  0.7  prr  rrnt.  Irom  192o. 

Followins  givr.s  comiiarison  for 
I  Ihrrr  yrars;  1 

March  I 

1922  1921  1929  I  I 

.tk.oia.Skt  $0,596,608  .16.075.238  1 

3  month.--  I  i 

16.723,144  18,179.339  16,851.658' 


5;^% 

Boiuls 

Biir  1932 

Price  100  and  Interest 


C'rcular  on 
Applicatinn 


ii0J^lNl079  SeCUBITIDS 
COKPOIlATIOri  IJlA\rTED 

CANADA  Lirr  BIDO.  MOMTNTAL 


ICANAOaV  — 
f  TRUST  ? 
(COMPANrl 


PROVINCE  OF 

SASKATCHEWAN 

1  .  BONDS 

ni  R  ist  .lAM  ARV,  1949 


80.22  and  interest 


3.40% 

Canada  TctistG* 

t-4  KINO  TT  EAST  TDCONTO 

Hume.  Cronyn-J.RMitcheu, 

Ceta  M  Manser  Mfr  Bond  Dept 


(.ran«i 'rriink  I’nciGr,  'In  and  4s. 

Uilv  of  \  aiicoiivrr,  4'  ':>,  Nov, 
1924. 

Uilv  «,f  \  .nirdii  ><  r.  1',‘s,  .liinr 
1928. 

FREDERIC  H.HATCH  &  CO. 

rfli'fl'i  O.icftfn  PhiladrlfAhi  4 


To  Dealers  in 

FOREIGN  EXCHANGE 
AND  FOREIGN  BONDS 


yyE  iirr '!(  sirou.s  of  rxlrnding 
('Ur  I'orcign  Invrstmrnl 
,  Srrvicr  throughout  ('aiiiida 
and  inviir  iiuiuirirs  froin 
Hanks  iind  Driilrrs  in  Eorrign 
S(  curilirs. 

Details  tU  our  Scri  ice 
sent  on  request. 

kOFtrit.N 

Robert  C.  Mayer  &  Co. 

INVISTMENT  BANKCRS 

Fqiiitablo  Bldg. 

New  Ycrk 


Bell  Telephone 
Shares  Paying 
8  fo  Dividend 

VV  r  invltp  orilrrs  for  pnr- 
llf'ipntloii  In  lliiv  new  Is.ur. 
Bril  Trlrphonr  »  otnpnnj  of 
fHiiHdn  <  iipifal  Sfnrk  riinks 
in  srriirlt.v  and  riirnlnii 
pnwrp  nlfh  hIth-Brnrtr 
Itondn. 

,llvi(lrn,l«  linvr  hrrn 
imiH  for  thlrt.v-KlA  .vriirs 
rniitlnaniiAl}. 

Af  prrArnt  mnrkrf  prlrr 
llir  slock  yields  iilxHif  T  ■/ , . 
\\  r  hnvr  prepared  ti  special 
I'ircular  on  fills  l»*ne. 

Write  for  a  copy 

^^Seemitie* 

CORPORATION 

le  I  M  I  T  V  X> 

MONfNtAL 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  IS.  1922. 


NATIONAL  CITY 
BK.$ia000,000 
RESERVE  SET  UP 

New  York.-  In  a  letfei"  which  ha.s  ! 


Four  of  Five  Great  Issue 
Banks  of  World  Show  Big 
,  Gold  Increases  Over  1914 

New  York.  -Four  of  the  five  great  issue  banks  of  the  world  .show- 
heavy  inercHBC  in  sold  held  compared  with  1014. 

The  Federal  Reserve  banks  are  responsible  for  the  greater  part  of 


PrivateTK^bes  and  Banking 

By  moans  of  ptivate  wires  between  cen* 
ttal  points^  the  Bonk  of  Montreal  as 
able,  at  all  of  its  Braadses,  to  give  its 
custnmets  die  benefits  arising  from 
praamt  and  autlmritative  infennation. 

Private  wire  service  main- 
tained  between  Montreal, 
Qari>cc,Torooto,Winttq>^ 
Vanoouver,  New  York,  Chi* 
c:^  and-San  Frandsco. 


BANK  OF  MONTREAL 

ESTABLISHED  MORE  THAN  100  YEARS 

There  are  25  Branches  in  Montreal  and  District. 


gone  to  stork holder.s  of  thfl  .National  alonedo  our  heavy  imports  of  gold  since  1914. 

■  f'ity  Bank  T'harles  ]•'  Mitchell  Pre- 1  large  measure  to  the  fact  that  our  system  was  new  and -had  not 

;  Sirlent  of  ’th*  hank,  'informed  ’tiiemi  "cc.imnlated  a  great  gold  stork  .  k  i,  .  .  . 

'  that  the  nirertors  had  «et  iin  a  re-  Present  combined  gold  holdings  of  five  mnsf  important  banks  total 
i  serve  of  .?in.noo,oon  fo-,- ronfmgrnrirs  «hnnt  . . .  compared  with  less  than  ^i.fion.oon.non  m  1914.  Hold- 

■  bv  a  direct  charge  to  undividerl  nro  worlds  known  monetary  gold.  The  Federal 

fits  of  that  amount,  and  that  the'  sy.stcm  hold  about  36.0  p.c.  of  the  world's  gold,  or  more  than  the 

'  tmilnlainit  r^re'^rve^orSin^i  -'ernmen.  banks  .May 

I  g^nrles  at  ;M  timos'^rn^^^^^^^  November  27.  19H..  present  holdings 

j  ?6.00M,noo.  I  and  gain  ; 

I  '  MoMfugs  Holdings  Increase 

omb.ned  dnidend  paimmt  at  ti)''(  j,.  pgnks . 32,976.703.000  ?228.oO0.O00  .12.719,703.000 

,  rate  of  .0  PPr  oeni.  per  annum  on  Fncland .  63.5.000.000  175.ocioou0  46O.O0O,oO0 

the  .  haiea  of  the  Na"onal  i  ity  Bank  France . I.IOO.OOO.OOO  74.5.000.000  355.000.ooo 

^  Rank  of  .lapan .  600,000.000  lio.noo.ooo  49O,00o,O()o 

"The  over-exten«!on  in  many  lines  Bank  of  (Irrmanv .  230,000,000  325,000.000  *9.5,000,000 

of  luisiness  Incident  to  the  war,  and'  _  . 

the  subsequent  collapse,  in  commodi- ,  Total  . 15,541,703,000  ,31,. 583/000.000  .33,958.703  0(Ki 

fy  demand  and  in  commodity  prir,e.s.  ■  »._|)Porra.«p  •  ' 

have  brought  finanejai  difficulties  in  '  Prndaelion. 

nearly  all  lines  of  business,  both  here  Fnormoiis  increase  in  holdings  of  these  five  bank.s  docs  not  renresent 


when  we  could  with  confidence  feel , 
that  commercial  demoralization  in-j 


me  suhsequen.  collapse  in  commodi- ,  Total  . 35,541,703,000  31,583/000.000  33,958.703  0(Ki 

fy  demand  and  in  commodity  pric,e.s. ;  »._|)Porca.«p  •  ' 

have  brought  finanejai  difficulties  in  '  Prndaelion. 

j  nearly  all  lines  of  business,  both  here  I^normous  increase  in  holdings  of  these  five  bank.s  docs  not  represent 

and  abro.ad.  necessarily  resulting  In  pro/iucfion  except  in  a  minor  degree,  but  in  large  part  their  success 

!  losses  to  commercial  banking  insti-  j,,  moblli-/ing  world's  gold, 
tutions.  Our  own  losses  have  been  I  present  there  is  3740.000,000  of  gold  in  I’nited  States  outside  the 

subslanfial  in  amount,  ascrihable  and  Federal  Rc.scrve  sy.strni.  On  .November  27,  1914,  there  was  31,607.000,000 
;n  proportion  to  the  volume  and  e;;- 1  outside  the  system.  It  appears,  therefore,  that  3867.000,000  of  the  gain 
tent  of  our  operations.  We  have  dc- |  rnade  hv  our  banking  system  has  been  made  by  mobilizing  our  own  gold, 
laycfl  reaching  final  conclusions  as  This  leaves  31,881,000,000  to  be  accounted  for  by  production  and  by  ex- 
to  probable  losses,  pending  the  time  cess  imports. 

when  we  could  with  confidence  feel.  The  Bank  of  Germany's  loss  is  not  large  under  the  circumstanres. 

that  commercial  demoralization  in-j  The  significant  thing  is  that  five  lianks  have  two-thirds  of  the  world's 

cident  to  deflation  had  run  its  course, '  monetary  .gold  and  the  Federal  Reserve  system  alone  has  more  of  the 
and,  tbe  corner  having  been  turned,!  yellow  metal  than  the  combined  holdings  of  the  other  four  banks. 

that  an  Improving  tendency  was  evi-  1  - - - - - - - 

dent  That  time  we  believe  has  now  _ _  _ _ 

“  .  DETROIT  FIRST  GOLDEN  CHANCE 

SfSBS  S  Sa  NATIONAL  BANK  TO  AID  WORLD 

■=:  big  institution  in  difficulties 

contingencies  In  the  amount  of  31  d.-'  liWlliWilWIV  ■  iWWIallftaW 

one, 000  by  a  direct  charge  to  undivid-j  - - —  -  : 

ed  jirofits  in  that  amount.  Further.  lietroit.  The  First  .Valiona!  Bank  .New-  York.— America  has  a  golden 
the  board  has  approved  a  policy  of  building,  recently  completed  au-.l  opportunity  to  figure  as  the  w-orld',; 
maintaining  this  reserve  at  not  less!  housing  the  First  .National  Rank  the  financial  and  commercial  giant,  pro 
fhan  35.('00.O00.  p^rst  .National  Company  of  Detroit,  vided  she  utilizes  wiscjy  the  oppor- 


DETROIT  FIRST  GOLDEN  CHANCE 
NATIONAL  BANK  TO  AID  WORLD 
BIG  INSTITUTION  IN  DIFFICULTIES 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

The  Ttnion  Bank  of  Canada  est.alili.shed  a  branch  of  its  Foreign 
TTepartment  at  Head  Cffice,  Winnijirg,  lieraiise  of  this  city's  position 
as  the  great  commercial  centre  for  East  and  West. 

This  location  and  private  wire  connections  between  br.inclies  in  New 
York,  Montreal,  Toronto,  Winnijieg,  and  connections  with  \'ancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  rentre.s,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


fhan  35.('00.000.  p^rst  .National  Company  of  Detroit,  '’ided  she  utilizes  wiscjy  the  oppo;- 

‘TIip  Tnteniational  R-anking  Cor-  and  the  Central  Savin.g.s  Bank,  ihn-j  tunities  and  resources  now  at  her 
poral’ons  purchase.!  r.l  an  orig:nal  of  the  city's  strong  financial  in.stitu-  command,  says  one  of  the  leading 
cost  of  about  16.00f>.ooo,  is  now  con-  tions  vvitli  a  common  ow  ner 'iiip  and'  economists  and  thinkers  of  the  coun-l 
r.ervatively  worth,  after  the  es>b-  Ciimbined  resources  of  over  a  hun-  ffY-  He  speaks  of  the  importance  of 
lishmeni  of  full  reserves,  its  book  minjou  dollars,  w-as  formally  America's  co-operation  with  toe  rest 


I  value  of  316.000,990.  Owing,  how- 
I  ever,  to  the  limitation  t>y  the  Federal 
i  Resen  e  act  of  the  amount  of  our  in- 
I  vestment  in  corporations  doing  a  for- 
I  eien  banking  business  to  10  per  cent, 

I  of  our  capital  and  snrpliis,  this  asset 
I  is  c.nTied  on  our  books  at  onlv  38.- 

500,000.  ... 

‘■'The  true  asset  value  of  the  400,- 
(ito  shares  o,'  the  National  City  Rank 
may  be  computed  a.s  follows: 

Capital,  sinpliis  and  un¬ 
divided  profits  of  Na¬ 
tional  (dty  Bank,  as  per 
statement  enclosed,  ap 

proximately . 3  OO.fMio.uOu 

Additional  equity  in  In-  J 

'  lernational  Banking 

I  Corporation  and  our 

j  bond  account,  as  above.  8.500,000 

I  Value  of  shareholders' 
j  interest  in  National  City  ’ 

Company .  20  ooii.iioo 


opened  March  li 


of  the  worbl  in  seeking  to  remedy 


The  new  stnictiire,  an  inspiring  *^*'  with  which  the  univer.se  now- 
pile  of  while  Bcd.’prd  stone,  24!'**  afflleted. 

storeys  higli,  and  located  at  the  cor- 1  "Temporarily,"  he  added,  "therf 
net-  of  Woodw-.ird  avenue  and  Cadil- !  aro  Indications  of  renewed  busings, 

lac  .Square,  in  the  very  centre  of  De-  activity.  But  in  many  cases 

troit's  bn.s'nc.ss  dislrici.  comlunes  of-  '•'*  Pur®!.'  s°asonal.  The  relaxatioi 
flee  building  and  tianking  facUities.  of  credit,  higher  prices  for  agricul 
the  .allied  hanking  corporations  oc-  toral  products,  etc.,  hao  much  to  dr 
fiipyinc  atioiit  onc-ihird  of  the  10V4  "***’  sBffht  domestic  bettermen, 
acres  of  floor  space.  The  banking  past  few  months.  I 

equipment  on  the  lower  eight  floor,  '■'*  several  year., 

in  the  basemenf  and  sub-liaspnient.  i.s  healing  before  pre-wter  ncr- 


considcred  the  dernier  crie  in  the  me¬ 
chanics  of  financing.  I 

The  vaults,  of  which  tliere  are 
eight,  are  the  first  to  be  built,  except 


in  the  Ea;d.  according  to  the  latest  sight 

findings  of  the  Federal  Reserve  E  o*oi 

Rnard.  The  safety  deposit  vault,  lin-  “The  I 
f  erl  vith  arrnor  pTatc  steel,  has  a  ca-  altogcth 


raality  will  be  visible.  Everywhet. 
one  hears  of  prosp-'rity  being  jus, 
around  the  corner.  It  really  is  sev¬ 
eral  blocks  aw-ay,  but  nevertheles'; 


Iiacliy  of  dli.ooo  ho\< 


Near  it.  as  a 


C'n*opemtion  Among  Nations. 

“The  keynote  of  prosperity  depeno. 
altogether  upon  how  soon  Amcric:. 
and  the  rest  Of  the  world  get  togeth- 


THE  BANK  OF  NOVA  SCOTIA 


' . . 1_.  srerbat  srfvice  feature  o'  great  prac-  **''  ond  work  out  a  program  of  world 

Total  assets  behind  tlic  t.’cal  value,  is  the  late  depo.sit  vault,  restoration.  What  we  need  to-day  I.s 

shares'  . . . 3118,500,000  t’Peri  evenings  until  midnight.  Forthc  another  conference  such  as  the  ar- 

Or  something  over  $29(i  per  share.  wnveiiience  of  hank  customers,  there  niament  conferenec  held  at  Washing 

"The  sbarelKildei.s  will  of  courve.  '’•re  in  the  basement,  rooms  for  mak-  fon,  to  cure  the  reactionary  ibs 


Established  1832 

Capital  ....  S9, 700,000 

Reserve  Fund  ...  $19,000,000 

Total  Assets  •  -  •  $225,000,009 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richards-;!,  <  enera!  Mana’tr. 

Branches  in  all  the  principal  centres  throushout  Canada  anl 
in  Newroundland,  Cuba,  Pono  Rico,  Dominican  Republic, 
jeniaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch :  55  Old  Broad  Street,  E.C.  2. 
CoUcftions  made  at  lozeest  ra'es  an  I  returns  promptly  remitted 


under.stand  that  while  these  figures  ’’’8:  uji  payroil.s^  and  capable  nf  isc- 
refiect  the  strcnglb.  tltey  do  not  In  eomnio/iating  I/d  per-ons  at  anv 
any  degree  reflect  the  vaine  of  the  Kiven  tirne. 

good-will  and  the  earning  power  of|  Equipment  for  expr/litlng  th'  vvork 
Ibcir  institution."  rif  the  staff  and  for  the  convenience 


brought  about  by  the  wars'  end.  It 
is  lime  to  call  a  halt  to  the  admin¬ 
istering  of  opiates  to  deaden  the  pain 


FEDERAL  RESERVE 
AMENDMENTS  ARE 
THOUGHT  MENACE 


Equipment  for  expf/liting  th'' work  of  currency  inflation  among  Euio- 
■  of  the  staff  and  for  the  convenience  Pcao  iwtion.s.  What  we  need  is  a 
I  of  employees  include  sound  deaden-  riire.  not  dope.  You  can  given  mol¬ 
ed  ceilings,  and  floors,  automatic  In-  phine  addict  drug:  he  will  appatcr;:- 
terdcparlmenta I  tc'ciihones,  lelauio-  l.v'  awaken  and  appear  brighlei';  o  n 
grajihs,  lele-calis.  hook  lifts  ami  when  the  effects  liave  worn  olf,  I'c 
jineumatic  tubes.  |  again  sinks  into  a  hopt'lcss  .'■tate. 

The  tran.sit  departnieiit.  handling  |  The  same  is  Iruc  w  ith  the  nations  o. 
and  routing  items  drawn  on  all  points  |  Europe,  'Tlipy  do  not  want  any  mor 


in  the  United  i^tatc  and  fanatla. 
cepting  Detroit,  has  luitirciv 


,  cx-  artificial,  (jiiack  stimulants, 
new  vvant  a  real,  lasting  cure. 


equipment  designed  on  tho  unit  sy.s- 


'Only  w  hen  the  bruins  of  the  w  orld 


After  Fifty  Years 


tcni  for  sorting  and  listing.  The  ter-  co-operate  can  this  come  about.  I,ei  I 
ritory  is  divided  into  nineteen  .“ec-  American  and  England  call  together, 
tions.  and  the  department  handlesan  the  executive  and  llnancial  lirains  ol  ' 
I  Washin-'on  Po’nt  n’^  out  '‘se  of  2O.0oq  items  per  da>.  the  world.  I/Ct  all  the  cards  be  plac- 

some'fortv  hiils.  pr..posi,rg  to  amend  |  "u'’  'n'‘V  '"‘I" 

I  the  Federal  Rrs'u-vc  \ct  ""a  few-  of  "''"’S  handle  1  without  on  secret  mtornaiional  political  piot- 

llbemwonstructi've.  hut  most  of  tneml‘°'''  Or, iy  under  open-minded  dri- 

:  unwise,'  h.a,c  been  introduced  in  thoi  '  fnl'niiinis  (.r.i,,  Ji.  enssion  of  facts  as  they  exist  can  the 

'  present  1  otigrcss*.  iltc  Finaticc  Dc-!  ' present  Firs'  .N,i‘ioml  org.ni-  workl's  normalcv  he  restoiccl. 

I  p.artmeni  ,,1  the  r'hambcr  of  Com-: i  epresent.s  a  cei;i  it.  uc  oftwo  "When  harmony  i.s  a  reality ;  vyhen 
Imciie  of  the  I  lilted  States  empha- ; ''O'cams  of  financial  .■>cC\:'-  m  De  l  hitler  feeling  has  been  banirbed; 


('pill.'iilioils  G|->i.iill. 


Founded  fifty  years  ago,  the  Domin¬ 
ion  Bank  to-day  has  a  chain  of 
branches  throughout  the  greater  part 
of  Canada,  and  strong  foreign  affiliations 
circling  the  globe.  Our  half  century  of 
banking  experience  has  developed  a  com¬ 
plete  and  efficient  service  and  a  knowledge 
of  financial  affairs,  invaluable  to  our  pat¬ 
rons. 


OMIMOM  BANK 

HEAD  OFFICE.  TORONTO. 

LONDON.  ENG.  BRANCH.  73  CORNHILL,  E.C. 

NEW  YORK  AGENCY,  51  BROADWAY. 


sizes  the  fact  thai  current  ininfprm- i  'biting  hn'-k  to  1863.  in  whtrhjwhcn  farts  are  f.aced.  tnen  <inl>_  can  j 

cil  criticism  and  mlsrcpresctilp.lion  both  the  First  Nat'onsl  Rank  j  America  share  with  the  re.st  of  thc^ 

may  lltreaicn  the  w°l|-are  of  the.svs-lond  the  old  Detroit  .N'ation.ai.  then  ,  world  the  enormous  resaut-rps  .sne 
tcm.  ■  i  known  a.a'tiie  .Second  National  Bank.  |  has  garnerpil  In  the  last  few-  years,  j 

"Ffforis  th.ii  at-p  being  made  ?o  '‘■’'rr  org.anizcd.  ( 'nnt iniiotis  growin  t.pnan  Meeting  of  l.ilHc  Value.  1 
control  the  sy.siem's  discount  ratps|  -''O''  srrics  of  mergers  followed  and  |  /]/,  rpjt  believe  the  Genoa  confer-' 

and  lo  iilter  the  compctil'on  of  the  1911  the  two  major  orgaiii.-’.ations  j  will  go  far  lowar.d  bringing 

Fcjlpral  Rer.pi'vc  Board  are  not  inac-j  united,  and  the  i..pntr<il  :^av  ings  Ban'K  j  desired  results.  .Amerir-a 

cordanco  with  .sound  principler;.  - '  hr/ ame  affilialed  in  1920,  j  -.sitting  in'  officially  at  the 

.says  the  Cltambcr.  -it  is  nor  sug- 1  The  list  of  officpi .-vud  dim  tors  of  meeting.  Withottt  America  anv  fin- 
gesied  that  sincere  and  conslruciivp  lbp  two  institution:-  ha.s  inciijiled  not  aticial  or  political  discussions  canac- 
criticisin  should  be  discouraged.  V.-pjonly  the  names  of  local  financiers  oomplish  little.  I  feel  tliat  Anierira 
have  reviewed  criticisms  of  this  or  |  bill  tbe  names  of  nationally  knowin  ppould  be  represecled  at  that  meci-’ 
that  imlicy  or  action  of  the  Federal  j  f'Rui'es  as  w  ell.  The  roster  Incltided  tVhile  little  perhaps  could  he 

Reserve  Board  or  the  .several  Re-  Hon  M.  Dickir.e.qn.  once  postmaster-  pgtned.  the  meeting  is  at  least  a' 
serve  hanks,  btit  for  the  moment  have  cenrral  of  the  Hnitop]  States:  George  'ptepping-stone' to  fiilnre  conferences. ! 
put  them  to  one  side  in  order  to  eon-  ;  N.  I.othrop,  one  time  minister  to  -The  proposals  set  hei'Cre  the  Eti-j 
front  what  we  believe  to  he  danger- [  Russia  and  a  prominent  me,mbpr  of  rf,p.ean  governments  at  the  disama-j 
otts  tendencies  that,  iineheeked.  will  •  the  Michigan  Bar:  William  B.  AVes-  ment  conference  in  AA'ashington  by  j 


WBjgn  Siu’  Tpav^-  Abro&d- 

_  .c5ot  ■ 


ttoabl^,  and 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


LA  BANQUE  NATIONALE 

Founded  In  )S60 

THE  OLDEST  FRENCH-CANADIAN  BANK 

HEAD  OFFICE;  QUEBEC.  F.Q. 

C»ui  wl7  Uranrh4*M  in  th^*  I’rovinre  of  Queb*‘C  offpr  to  fho  puhlio  uniucstioned 
aHvantagp.s  tb«  prompt  collection  of  accounts. 

Correspondents  throughout  the  world 

BOARD  OF  DIREt  TORS 
FreKidoDt 

HON.  GHO.  E.  AMVOT,  M.L.A..  President  of  tlin  nommion  CorM»»t  Crv. 
Vlra-Prf!^idenl. 

J.  H.  KOUTIEn,  Vice-T‘residcnt  and  General  Manager  of  P,  T,  LUe, 


A  N.  J'ROLKT, 

NAP.  r>ROT:iN. 

A.  B.  1'fPriH. 

NAZ.  KORTIKK. 

SIR  GKO.  (iARNEAU, 
J.  B\  J^AMIERTE. 
JION.  J  NICOU,  K.C. 
C.  E.  TA8CHKREAU. 
HENRT  UessRIVIERES, 


Oirertora 

of  r.  G.  BosMiAreH  ^  Uia.  ,  Qucbcc» 

Prt'fljdYnt  Rork  Ulty  Tobacco. 

Wholesale  Merchant, 

UAath**!*  Manufacturer,  Quebec. 
rr6‘sldent  of  Gameau  Quebec. 

Manufacturer  of  Fur.",  Quebec. 

Provincial  Treasurer. 

Notary.  Prea.  Eastern  Canada  Steel  ^  Iron  V.  <.rka. 
General  Manager. 


Travel 

Anywhere 


Bank  of  Toronto  Letters  of  Credit 
and  Travellers’  Cheques 

Travellers*  Cheques  and  Letters  of 
Credit  issued  in  Pounds  for  use  in  all 
foreign  lands. 

Domestic  Letters  of  Credit  issued  in  Dollars 
for  use  in  Canada,  United  States  and  Mexico. 

Domestic  Travellers*  Cheques  issued  In 
Dollars  for  use  in  Canada. 

Money  can  be  drawn  in  amounts  as  required 
at  stopping  places  on  all  lines  of  travel. 
Identification  provided  for,  charges  moderate. 

lU(i 

■BANK-IDKONTO 


Incorporated  1855 


THOS.  F.  HOW 


General  Manager 


-RweBiiiK'Caiiiuu-' 

PURPOSE  OF  BANKING 

I'.xrry  ifnllnr  dxpnxiird  with  the  hnnk  itt  n  dollar  applied  toixar/Ia 
financinc  home  Inda.trlp.  «r  hiisineM*  enterprlue.  It  Is  at  once  thrift 
and  csprrt  finnnre  to  mnintiiln  a  savlnKS  account. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


[  MONTREAL  OFFICES 

rrancpertalinn  RuUdlBC,  cor.  8t,  James  and  Rt.  Francola 
Streets. 

till  Ontario  East,  cor.  Daxidson  Stroct. 

Cor.  St.  Tjiwtcdcc  Boolcxard  and  Moac.  Royal  Arenac. 
131R  Wellington  Street,  Verdnn. 


BA>K  PRESEXTATIOy 

A'anfouvpf.  —  n.  J-:.  English,  sec- 


IktiiD  omci ' 

HAMILTON 


ESTABUSHED  1672 


Bl  SINESS  PAPER 

^HIS  Bank  discounts 
good  business  paper 
at  reasonable  rates.  It 
also  accepts  such  paper 
as  collateral  security 
for  loans. 


front  what  wp  bplicvr  lo  he  flanger- j  Rnfsbi  and  a  prominent  membpr  of  rf,p.ean  governments  at  the  riisama-,|  '  | 

Otis  tendencies  that,  unchecked,  will  •  the  Michigan  Bar:  William  B.  IVes-  ment  conference  in  AYashington  by  j  W****^^^^^^^^^^^*™***^^**^****^^* 

promote  a  gradual  ascendancy  of  po  'son.  president  at  the  time  of  Wayne  prc.sident  Harding  and  Secre-  -  -  '  . - -  ■  '  ■  ■ 

litical  influence  in  the  affairs  of  the  j  County  Savin.gs  Bank,  and  .lames  .Me-  tarv  of  State  Hughes  at  first  causer:  ,  ,  ..  •  ,  .j  -  » 

sy.stem,  and.  thus,  contrary  to  the  in-  Millati.  at  that  period  prci:7dcnt  of  the  *u„'  visiting  diplomats  to  gasp.  Am-  Que,sts  for  huge  financial  aid.  BANK  FRF^ENTA  iION 

terests  of  all  the  peopie,  nnnerminr  1  Michigan  Car  Company,  afterward  prlca  did  not  min-'e  words.  She  j  fPOitnded  that  the  Euro-  ancouver.  —  R.  J-..  English,  see¬ 
the  independence  of  its  adminlstra  I  President  of  the  Detroit  &  I'Icvoland  ,.jj  c-ards  on  the  table  and  ail,  nations  olicady  owed  the  Am-  'to  5 •  H.  Hogg,  superintendent 

lion.  I  Navigation  ''ompany  and  the  Detroit  ,i,e  international  political  wrangling  I  .=overnmcnt  311  .OOO.ooo.oon.  of  the  BriDsh  '  olumbia  branchea  of, 

"'VVe  l/ciieve  that  the  system  has.  Dry  Dock  Company,  and  later  in  his  failed  to  brush  them  off.  The  con- (  "I  have  not  lost  sight  of  that  fact,  tne  Hanit  or  .Montreal,  was  tended  a 
proved  of  extraordinary  value  to  the  1  career  United  States  senaiov.  ference  terminated  with  America  Refunding  of  those  obligations  is  al-  r^eptlon  and  presentation  of  a  suit- 

country.  During  the  war  and  sine?  I - - : - winning  her  hand.  Eventually  the  ready  being  considered.  An  able  able  engraved  gold  watch  and  silver 

the  armistice  it  has  been  a  verita'ole  I  and  it  was  gcneraDy  admitted  to  nations  of  the  world  grasped  the  Am- I  commission  has  been  appointed  to  ^ 

bulwark  of  strength.  have  been  effective,  but  when  its  erican  viewpoint.  j"  Xre  L  .rne  In 


failed  to  brush  them  off.  The  con- 1  "I  have  not  lost  sight  of  that  fact.  th«‘  Bank  of  >routreal,  was  tended  a 
ference  terminated  with  America  Refunding  of  those  obligations  is  al-|r^eption  and  presentation  of  a  sult- 
w  Lning  he,  hand  Eventually  the  ready  being  considered.  An  able  1  able  engraved  gold  watch  and  silver 
nations  of  the  world  grasped  the  Am-  ■  commission  has  been  appointed  to  swaice  to  5rrs.  English  on  the  occa- 

Little  can  he  done  in  hion  of  his  leaxing  for  Montreal. 

"More  heart-to-heart  tt-.lk.s  of  th:aT  I  extending  further  aid  to  the  nations  |  ^'here  he  will  assume  an  JmpoitanL 


BANK  OF  HAMILTON 


bulwark  of  strength.  have  been  effective,  but  when  its  erican  viewpoint.  undertake  it.  Little  can  be  done  m  ^^e  he  x^ill  assZe  an 

".Nine  years  ago  the  chamber's  j  charier,,  expired  in  1811.  a  renewal  "More  heart-to-heart  U-.lk.s  of  ,h:U  extending  further  aid  to  the  natm^^  head  ofLe  nosit'nn  m  thw'  b^nk  Vr' 

committee  on  hanking  and  rui  re.nr.yn^.j,(.  ,,pfeated  for  political  reasons,  kind  will  help  the  world  financially  of  the  world  until  the  present  obliga-  ^  „ 

stated  that  in  dignity  the  Federal  Ko-  phis  added  iVirther  difficulties  to  the  and  commercially.  It  the  best  minds  tions  are  funded.  If  the  nations  who  "t  'pen  bor^  inivlw 

serve  Board  should  ranii  wilh  the  inadequate  preparation  for  the  war  of  the  world  sit  in  -ind  display  an  received  the  financial  aid  of  .America  Columbia,  hax been  born  in  New 

Supreme  Court  and  should  be  cqiia:-  of  igfo  and  the  period  of  readjust-  earnest  desire  to  hanish  hatred;  face  during  those  tr.adng  days  do  not  op-  ^  ^  °  ' _ 

ly  free  from  any  suspicion  of  politi-  ment  following  it.  facts  and  conditions,  as  they  exist  pose  the  legitimacy  of  those  obliga- 

cal  control.  The  department  add.s  ..pi,p  Second  Bank  of  the  United  will  find  America  ready  to  help."  tions,  and  their  refunding  is  satis-  FINEST  QI'.AJ.ITT  fI,.4T 

the  opinion  that  the  entire  system  states  was  chartered  in  1816  with  "America  could  utilize  her  vast  factorlly  accompli.shcd,  then  they  will  DEPOSITS  S.VSK.4TrHE33'A\. 

should  he  kept  non-partisan  in  clur-  pracficallv  the  6.ame  purposes  as  the  gold  holdings  to  aid  Europe.  the  find  America  ready  to  advance  them  New  York— M.  L  .Moyer  of  Regina 

ftcter,  free  from  the  suspicion  of  tiie  p;rst.  Open  hostility  to  if.  in  vtew  could  use  some  of  this  by  .granting  further  sums  with  which  to  rehabili-  vvho  is  at  the  Hotel  McMpin  sav.s 

taint  of  politics,  and  shou’d  iie  pro-  authorities  principallv  for  loans  directly  to  European  govern-  tate  ther  trade  and  bring  about  im-  are  unlimited  neposits  of 

teeted  from  any  efforts  to  manipu-  political  reasons,  was  disclosed  in  ments.  Tbe  security  hack  of  such  provement  in  their  depreciated  cur-  ^,3^.  fine.st  quality  accessible 

late  it  in  the  interests  of  any  class  or  jg^o.  At  any  rate,  much  political  gold  loans  could  be  the  bends  of  those  rencies.  in  Saskatchewan.  Mr.  .Moyer  att end- 

party,  with  consequent  loss  of  public  capital  was  made  of  attacks  upon  tbe  goverument.s.  Until  some  scheme  is  -when  international  trade  is  again  ed  the  convention  of  the  marble  and 

confidence  in  its  integrity.  Pank  and  a  renewal  of  its  charter  arrived  at  through  straightforward  fto^ving  back  and  forth  011  a  larger  tile  industries  recently  at  Richmond, 


of  the  world  until  the  present  obliga-  head  office  position  in  that  hank.  Mr. 
tions  are  ftinded.  If  tho  nations  who  English  is  a  native  son  of  British 
received  the  financial  aid  of  .America  Columbia,  having  been  born  in  New 

during  those  tr.ring  days  do  not  op-  estminster. _ 

pose  the  legitimacy  of  those  obliga¬ 
tions,  and  their  refunding  is  satis-  FINEST  QI'.AJ.ITT  fI,.4T 
factorlly  accompli.shed,  then  they  will  DEPOSITS  S-VSK-ATCHETT'AN. 

find  America  ready  to  advance  them  York— .M.  L.  .Mover  of  Regina 

further  sums  with  which  to  rehabili-  pay. 


confidence  in  its  integrity. 


"The  charter  of  the  Federal  He- 1  ripfeated. 


interchanges  of  vicw.s  on  political  j  ^vben  luisiness  the  world  over  Va..  and  made  a  report  there  on  these 


V59  ST.  JANTES  STREET, 
R.  L.  Ellis,  Manager. 


are  .said  that  the  American  users  of  clay 
com-  at  the  convention  were  much  Inter- 


«erve  system  has  tivclve  vears  to  ^  "Politics  wa«  largely  responsible  and  economic  points,  this  gold  canno;  j  jp  3  competitive  basis,  then  will  newly  discovered  clay  deposits.  H- 
rtin.  The  Hrst  Bank  of  the  I  nlteo  ;  only  for  driving  these  two  ins::-  leave  .America's  shores.  Be  stanh  1  jn.instrial  l>oom  that  we  are  said  that  the  American  users  of  clay 
States,  which  was  organized  shortl.v  ^  tutions  organized  under  federal  char-  ready  to  lend  a  helping  hand  to  Lu-  .  awaiting  come.  The  renewed  com-  at  the  convention  were  much  Inter- 
after  the  government  was  estaldisli- 1  jp,.  pxistenee.  lint  also  for  rop''.  hut  are  no,  going  into  the  thing  mcvajai  and  indr.strial  aerivity  w‘ll  ested  'n  the  report  and  are  plann'ng 

ed.  was  created  to  perfo'‘ni  to  aj  ijoppirtg  the  United  States  w  .tiiout  blindly.  5Vp  want  an  open  and  a '00 ve-  pr,f,n  mean  th.at  eoiintries  heavily  in  {  to  send  their  reprrs''ntafives  to  Can- 
consideralde  extent  the  same  fune-  jfjpr,„3,p  b.anking  faeilitios  imtlll  board  handling  of  the  situation.  Not  p3jj  i^orin  to  pav  thoso  obilga- :  ada  To  investigate  the  ne''v  f'ell  o' 

tions  as  our  Federal  Reserve  banks,  j  will  we  entertain  any  re-  tions."  '  J  raw  material. 
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Provincial  Paper  Mills 

Limited 

First  Mortgage  69c  Bonds 
due  1940 

Spc'uiciI  liy  asrets  vakipd  at.  iiparly  peven  times  total 
honds  issuoil.  Present,  bonil  interest  earned  over  nine 
times  a  year  during  past  five  years  and  8U  times  during 
Proceeds  of  present  issue  expected  to  increase 
earnins  capacity.  Principal  and  interest  payable  in  New 
York  funds.  Circular  on  request.  _ _ ,  j 

Price  94  and  interest  yielding  nearly  6.60  *^0 

United  Financial  Corporation 

Limited 

MONTRL.M.  TORONTO  01  f.Wt  .\  LONDON.  ENG. 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1 60  St.  J«inea  Street,  74  St.  Peter  Street^ 

^Eatabliahed  1901) 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


Sterling  Coal  Company 

Limited 

Notice  to  Bondholders 

Ky  a  resolution  passed  by  tlie  Bondholders  of  the  Com¬ 
pany  at  .a  Meeting  held  on  Iftth  February.  IJtl.'i,  If  was 
resolved  to  cancel  the  liability  of  the  Company  to  pay  the 
interest  on  the  bonds  maturing  let  January  and  let  July, 
IPIS.  and  1st  January  and  1st  July,  1916,  unt)l  such  time  as 
the  Directors  of  the  Company  should  elect  to  pay  the  same, 
with  a  proviso  that  the  Directors  should  not  declare  any 
dividend  upon  the  capital  stock  before  such  interest  on  such 
bonds  should  have  been  paid  In  full  together  with  Interest 
upon  such  Interest  at  6  per  cent,  per  annum  compounded 
yearly. 

Coupons  N'o.*!.  10  and  11  having  been  paid  on  or  after 
July  Cnd.  1920,  ajid  January  2nd.  1921,  respectively, 

NOTICE  IS  HEREBY  GIVEN  that  Coupons  Nos.  12  and 
I,"!.  he.aring  dates  of  January  1st  and  July  1st.  1916.  will  on 
prosentation  and  surrender  to  the  Companv.  be  paid  .4T 
THE  (  OMrANT’S  OFFICES,  9,>  BAT  STREET.  TORONTO, 
on  and  after  July  3rd.  1922.  with  compound  interest  thereon 
from  JanuaiT  let  and  July  1st.  1916.  to  Jtily  1st.  1922,  and 
.also  New  York  exchange  at  3  per  cent,  on  the  face  value 
of  the  Coupon. 

By  order  of  the  Board  of  Directors. 

11.  (1,  ratclikff. 

Secretary. 

Toronto,  Onf..  .March  24th.  1922. 

>OTC.-  The  inllnniuc  anlo^lll^  nill  be  paid  ;  — 


C'trjpon  No.  12. 
.^pfirs  A 

G 

Coupon  Xo.  13. 
Series  A 

rt 

Fnrc  A'aiiif  ,  ,  .$20.00 

.<300 

Face  value  .  . 

.$30. '10 

$3  00 

Compound  int^r- 

rst . 3:j.SM 

1 

Compound  inter¬ 
est  . 

.  12.50 

1  25 

E.whsnge  .  .  .  ■!"' 

.00 

Exchange  ,  .  . 

.02 

1  1.70 

$4  47 

$43.40 

14.34 

Flour  Milting  Shares 
Are  Advancing 


If  iif>u  rfnH  r>apcr*  jjmj  uVI  hate  iten  that  the 
of  Vi'Img  Companies  have  recently  thovon  a 
steady  advance. 

Thf-  reason  for  this  Is  the  fact  that  the  Flour  MUHng 
Industry  has  rome  through  tt>e  greatest  period  of 
husiness  depression  icithout  affecting  It*  earning 
powers  or  reducing  its  dividend  fates. 

In  the  case  of  the  Copeland  Flour  Mills,  Limited,  the 
husiness  since  the  Mill  commenced  operations  has 
exceeded  all  expectations.  Orders  are  far  ahead  of 
the.  expected’-the  quality  of  the  Flour  1*  excellent 
and  they  are  milling  at  a  cost  per  barrel  consider¬ 
ably  under  the  original  estimate. 

AU  of  which  helps  to  make  for  goad  dividends  on 
the  Comrrion  Shades,  nov  being  given  away  as  a 
bonus  to  buyers  of  the  S'^c  Preferred  Shares. 

And.  Pememher.  the  Maple  Led  Milling  Common 
Shares  u  hirh  are  nov  worth  about  SiSS  each  were 
originally  bonus  Shares. 

Our  offering  of  Copeland  .Milling  S^fe  Preferred 
Shares  at  the  present  nr'.ce  of  fiOO  xulth  S0%  In 
Common  Shares  is  now'  largely  subscribed.  iVe 
reremmend  you  to  buy  scon  if  you  wish  to  be  cer¬ 
tain  of  securina  an  allotment. 

Write  immediately  for  P'-cspectui, 


DANKCRS  BOND  COMPANY 

00  KING  8T.  WEST  LliAlT€D  TOHONTO 


BOND  MARKET  NEWS 


EDMONTON  BONDS  flNTARin  K^IIF  PLAN  $600,000  SALE 
AT  RECORD  PRICE  CLARKE  BROS. BONDS 

Edmonton.  Alta. — Edmonton  bonds  Wl  W  I  W|UwU|VUw  Toronto.  —  The  bondholders  of 
brought  a  record  price  for  such  of-  'Til  Clarke  Bros.,  Limited,  will  be  asked 

I  ferings  since  the  war.  when  tenders  R  MT  QT  il  OO  anthorize  the  creation  and  sale  of 

on  the  cit.Vs  .?870.00rt  6  per  cent.  36-  ^|J|  |J  II  I  Jl  f  IIIJH  '  IX“>'  <'cnt.  l.'l-ycar  gold  bonds  to  tne 

year  issue  were  opened  by  the  city  WWfci#  ■■  I  W#  ■TWW  amount  of  $600,000.  at  a  special 

commissioners.  The  price  of  lOtLSl,  _  special  meeting  to  be  held  in  Tor- 

I  quoted  by  Wood.  Gundy  &  Company,  p  •  _  •  kt  I  J*  A,pril  25th  next.  This  issue 

I  of  Toronto,  touches  the  high  water  ‘  *"  runas  «<“•  is  an  extension  of  the  financing  plans 

mark  for  some  time.  cates  That  Province  Gets  instituted  last  fall  in  connection  with 

Only  one  hid  was  received,  and  Money  at  Approximately  5.18  ‘he  .imalganuition  of  Clarke  Bros., 
that  was  from  the  Wood.  Gundy j  Per  Cent. — Price  Regarded  and  Clarke  .Bros.'  Paper 

Company.  Other  financial  houses  did  As  Hichiv  Satisfactory  /.Mills.  Limited,  at  which  time  a  re- 

I  not  submit  offers,  according  to  _ _  .,^1  funding  bond  issue  was  arranged 

!  statements  by  their  representatives.  ^  1  when  it  was  expected  that  the  sale  of 

'owing  to  the  Wood.  Gundy  Com-  .  issue  of  $15,000,000  Prov- ;  part  of  these  bonds  would  provide 


rice  in  runos  inoi*  jg  extension  of  the  financing  plans 

c*L*s  That  Province  Gets  instituted  last  fall  in  connection  with 
Money  at  Approximately  5.18  l6e  .amalganiiition  of  Clarke  Bros.. 
Per  Cent. — Price  Regarded  and  Clarke  .Bros.'  Paper 

A«  /'  Mills.  Limited,  at  which  time  a  re- 


A  Service  of  Value 


ABUSINESSconnection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  with  London,  Paris, 
New  York  and  Barcelona.  wHI 
keep  you  in  touch  with  world¬ 
wide  6nancial  and  industrial 
conditions 


OVR  service  has  a 
very  practical  value 
Jor  you  and  your 
business. 


Company.  Other  financial  houses  did  As  Hichlv  Satisfactory  /. -uiiJs.  i.imiten,  ai  wnicii  time  a  re- 

I  not  submit  offers,  according  to  .,^1  funding  bond  issue  was  arranged 

!  statements  by  their  representatives.  ^  1  when  it  was  expected  that  the  sale  of 

'owing  to  the  Wood.  Guild v  Com-  .  issue  of  $15,000,000  Prov- ;  part  of  these  bonds  would  provide 

pany  preparing  shortlv  to  place  aiv  pa>mient  of  moneys  still  due 

‘Edmonton  refunding  issue  of  some !  “"jl  ^0^:011  account  of  construction  .and  also 

,$2,0(0,000  on  the  American  market,  nP’i-  ^  ^  secured  by  a  1  provide  for  ample  working  capital. 

_  '  _ _ _ _  j  p>naicat-e  headed  by  the  National  I  xhe  stringency  of  the  money  market 

— ^ i  ST.LMFORB  BO\l»  ISSI  F!  I  C:ty  Company.  The  price  hid  hy  the  |  and  the  unsatisfactory  conditions 

”1  \4V\RnM)  4T  1)9  8S5  '  97.409,  New  York  (filing  at  that  time  rendered  the 

l>osition  of  these  junior  Imnds  Im- 

Toronto.-— ihe  township  of  .^tam- iv 'Phe  .successful  syndicate  is  com-  po.s.sible. 

■  ford  1>ond  is'iip  amounting  to  $50.000, 1  posed  of  the  following  firms;  \at-l  . . . .  _ _ 

cuaranteo  lb>  the  jirovince  b>  Onta- honal  (  ity  Comnany.  Dominion  Se- '  mu  >  lafiKiif^  >  >■  iifu  ■ 
rin,  bearing  interest  at  St^-per  cent..;  niritips  Corp.,  Dillon,  R»ad  ('o.. '  SHA  WINluArl  WILL 
and  repayable  in  20  annual  instal- 1  Harris.  Forhes  *  Co..  Inc..  Guaranty ! 

mrnts.  has  been  awarded  to  Dymrnt, ;  Tru.st  Company,  New  York.  Ths  first  i  RFDEEM  7  ^4  NllTFv 
Anderson  &  Co.  on  their  hid  of  99. S38. 1  named  company  are  the  s^mdlcate'  HfcVKfciii  t  /  z  /o  11W  I  bw  ^ 


The  royal  bank 

OF  CANADA 

Total  Resources  -  -  S.toO.OOO.QOO 


Other  bids  were  as  follows;  managers.  i  -  1 

Bell,  (Joiiinlock.  &  Co,,  99.65,  j  Cost  .LIS  p.r.  |  The  Sbawinigan  Water  &  Power 

(4airdner,  Clarke  k  Co.,  !'9.63.  j  epj,,,  of  the  isstie  was  .90  \fars. announced  its  decision  to  le- 
R.  C.  Matthews  *  Co.,  99.23.  j  purchase  price  of  9T.4n9  New  ; O"  ouLstand- 

^;a  I  York  funds,  the  roonev  is  costing  thel ?3.f85.000  of  7>s  per  cent,  seciir- 

Mond.  Gundy  &  Co..  9S.89.  ,  promnee  approximately  a-lR  per  cent.l®*^-  ‘invertible  go'd  notes,  due  July 

The  cost  to  the  municipality  is  .ap- ;  pr  translated  in  terms  of  Canadian'  '•  ’'*“**•  'edeemed 

proximately  .5.02  per  cent.  funds,  the  price  was  almost  par 

~  .‘I'’**' if 

HI  1,1.  I  ITT  ISM  E  ,  ,han  5  per  cent.  In  view  ihe  fact  ^  ‘ 

UVIRDEI)  41  9S..2.|,hat  former  issues  of  p^o^incial ! 

Tori*nio.  riiy  of  Hull  l>0Dflp  to ;  bonds  havo  sold  substantially  lo-$\pi  i  niorf.aaco  bonds^ 

the  \aliie  of  $138, iM'O  hearing  interest  j  ajid  the  province  of  Alberta  issue  ,,  ’S  •■’nnoimcenicm  referred  to  in 
at  5'/i  per  cent.,  have  hern  a  warded  '  offered  in  New  York  a  few  da^s  ago!  interesting  in  that 

to  Greenshiclds  and  Co,  and  H.  C.iwas  dispf.-aed  of  on  a  5.30  basis,  the  1'^,®.,®"’*'”-^"'.,^  ®'"T?aa 

Monk  &  Co.  The  issue  was  m  two  1  price  can  lie  regarded  as  h  ghlv  sa- '  '  ,®,,.®^  j ’”'.f,® 

i.ctu  ..AP  f.,,.  tK'in.iA  ,.,.1  ,1.-,  atifl  release  for  the 


SIND  FOR  A  COPY  OF  OUR  ROOKICT  - 

"  Investment  Succestions' 


T/ik  tittle  Bret  hurt  h  puhlUhtd  once 
each  month.  It  contains  a  compUlr  lum- 
mary  of  (he  Bond  Market  and  a  list  of 
attractive  offenngs  April,  issue  is  non 
ready.  Send  for  a  copy.  No  ohUfation. 


MacKay  &  MacKay 

L  t*  OOVT.PNMf.NT  L  MUNtCfPei.  BONOS 


C  P  R  BUILDING  TORONTO  CAN. 


I  per  cent.  Other  bids  were  as  fo:-  next  in  the  TJnlied  State.s,  and  the  phe  holders  of  these  notes  have' 

I  lows;  balance  of  SS.iXtO.OOO  for  hydro  elect-  , he  option  of  converting  their  hold- 

R.  T.  Leclerc.  98.26.  ric  purposes.  ings  into  the  iindciiving  Series  “B"  , 

Mackenzie  &  Kingman.  98.12.  The  entire  i.ssue  was  sold  to  the|boiid.s  and  in  the  case  such  option  Is 

■  R.  c.  Matlhewa  k  Co.,  97.84,  public  the  day  after  being  awarded.  '  exerci.sed  the  exchange  value  of  the 

.McLeod,  Young,  Weir  &  Co..  97.17.  The  bids  were  as  follows;—  1  principal  of  ihe  notes  is  par.  and  the  ' 

'  -Nesbitt,  Thomson  A-  Co..  97.96.  .National  City  Co.,  Dillor.  Reiad  exchange  vabm  of  the  principal  of' 

I  Gaiiolner.  Clarke  k  <.'o..  96  7.j.  Co.,  Hams.  F'orbes  &  Co.,  Guarantee  '  the  bonds  i.s  93,59. 

}  C.  H.  Burgess  &  Co.,  95.838.  Co.,  k  l>ominioii  Securities,  97  409.  |  Bonds  of  Serie.s  •'H  "  to  Ihe  amount  ^ 

-  .  - — - - -  ^  E  Ames  k  Co..  96.8555,  'of  about  a  million  and  a  quarter  will  , 

SI  (  rESSFI  I,  H.OTA  riov  .A,  .larvis  A-  t'o..  Kissel,  K  innicitt  &  ,  be  made  available  for  sale  hy  the! 

WI>MI*E<«  BONDS.  Co..  Esiabrook  *  d  o., ’V'".  R.  t  .mipion  '  companv  through  their  relc.ise  as 

tVinnipeg.— .Successful  flotation  ofi  &  Fo.,  Redmond  k  (  o.,  t  oiitiiKiUal  security  for  the  note.s. 

a  loan  .sufficient  to  retire  a  four  mil-l&  (  ommercial  Savings  Bank  Co.,j  -  -  ' 

lion  dollar  issue  of  Greater  M  innippg  :  First  National  Co.,  Coffin  k  Burr.i  ^l.tKlh  |{K.4V4i{ll. 

,  Water  District  Bonds,  due  in  July.  Biyth  Witter  k  Co.,  .Stacey  k  Rraim,  I  ...i ....  _  .  1  .  1  1 

was  forecasted  by  H  ('.  Thompson,  k  First  Trust  &  Deposit  Co..  96. Rl.  j  ‘ ,  "  n'^ 

!  City  Treasurer,  on  his  return  from  I  Wood,  Gundy  &  Co.,  Kuhn.  Icieb  ,  I'*  "l-f  *'  'ci 


SI  (  rESSFI  I,  EI.OTA  riov 


than  for  some  years  past." 


,  Co.,  Wliitp,  Weld  k  Co..  Halsey,  Stn- 


mittofi  as  follows; 

R.  ('.  Matthe.ws  k  Cfi..  Iu0.30. 
iVood.  Gundy  k  Co..  99  in. 


was  forecasir'd  by  H  <’.  Tborapson.  k  First  Trupl  k  Deposit  Co..  06. Rl.  j  *1,  s  **  n'^ 

!  City  Treasurer,  on  his  return  from  Wood,  Gundy  &  Co.,  Kuhn.  Icieb  j  .  ‘  ‘ ' '  "  ’  ’  'r,  ,,,.1/'’^  '  ®j 

I  New  York  and  Toronto.  Mr.  Thomp-  k  Co..  Chase  Securities  Corpn.,  KmI-,.' 
son  .stated;  rier.  Peabody  &  Co.,  Halgarten  &  Co.,  [  ! 

"The  purpose  of  mv  visit  to  .New  96.67.  !  ,  .’r 

^ork  was  to  size  up  the  bond  mar-  H.  A  Daly  k  to..  Bapker?^  1  rust  i  n-/  ..  .  _ 

ket,  as  it  will  lie  necessarv  to  float  a  Co.,  I.ce.  Higginson  &  Co..  Fi.  H,  Ro!-j  i'',  o  u  mi  Vvi  le  i 

'  loan  to  retire  a  big  issue  of  Greater  11ns  &  Sou.  Spencer.  Trask  k  Co.. '  ,  '  "'I”’’ ®  Commission  on 

Winnipeg  AVater  District  bonds.  The  <  larke.  Dodge  &.  Co.,  Brown  Bros., I  '  ...« 

market  is  in  a  verv  rece,nive  condi-  &  Co..  M'arner  k  Co..  96.619.  ‘,^^1^1- 

tion  and  clearer  of  Canadian  issues  Municipal  Blair  &  ,  Canada  Victory  bonds, 

than  for  some  years  past.  to.,  vMiitp,  Weld  k  Co..  Halsey,  Sin-  i  n  o-a 

1-^  -r— ...  a  o  __  I’rotestant  bchoul  Board  of  Mont- 

I  - -  art  and  to.,  Illinois  Trus  k  Savings : 

BI  Y  H.\LH  AX  BONDS.  Bank.  95.631.  l-L  "f 

I  The  Flastern  Securitie.s  (.’oinpanj',  - - - 1  .  •  o  i  ■  "  ‘n 

iLanited.  of  St.  John.  N.B  .  have  been  pKKGI  .S  TIEEAl.E  BOND  « ^utremont 

“bond?  due  Ynrn  <  ompagi,ie  1'.  T.  la’gaxd.  l.!m..  />, 

ifif*  iQ'e  ^  ^hev  tendered  lOfl  n  ^for  Toronto.— The  Municipal  Bankers  bonds. 

■  on’  r‘-i  nor  rent  bnnda  nnri  ' I”'*'  awarded  an  is-  Metropolitan  Commission  Montreal 

i  -^v  !!Ir  -i!  ir  re  f,  bond,  'illage  of  Fergu.s  Island  bonds. 

o\l  t  nd  rs  wer^e*^  ^  *  '  amounting  to  $25, Oik).  The  issue  Is  Tin;  niimliers  of  tne  bonds  arci 

^  R^'"  f  Securities  30  vear  5‘x'v  repayable  in  ten  instalments,  carries  man.v  in  prueticallv  all  insiauces. 

1‘9,T27.^  20-vear  ioO.'lS.  ’  >"'®y®»’  'J®  f  ^  P®’:  - 

\S  Trust.  10-vear  685,-^,  99;  20-  '^e  purchase  price  of  mo  Ji4  the  .,o,>s  |  N  VES  .' »I  I,  NT  FIRM. 

vekr  54-e.  99.25.  ‘  ®'’^'  ’V  T.?t\  ^  I'-J"  •'  Allan,  who  has  been  a  tncupcr 

'National  City  Co„  Limited.  20-  ^vvo  additional  bids  were  sub- 1  ^f  the  tlont  real  hrati^ 

year  58i,'”c,  90.47;  50-year  5^/4 fo,  p  '>f  the  Bauk  of  Toronto  for  the  |iast 

99.72.  .  r  d  e-  kJ  o  with  the  exeeption  of  the 

tv.  F.  .Mahon  k  Co..  2'*-ypar  _  five  v  ears'  period  of  his  military  ser- 

'•9  40;  30-,vear  5'-5'»,  10o.l5.  TO  IITR  IN<«I  T«  overseas,  has  joined  tlie  Mont 

Johnston  A:  W  ard.  20-ypar  t  1.  ...  i  organization  of  Messrs.  Mei.eod. 

9!>  77;  3n-vear  h’s'T.  mvi.20.  Toronto.  'Ihe  debenture  Issues  young.  Weir  k  Co..  Lim.ted,  Inve.st  i 

J.  C.  Mackintosh  A  Co..  20-year  whieti  Toronto  is  thi.s  year  asking  the  nient  Bankers. 

]0o,09;  30-year  o^y^r.  K'ii.33.  I/egisIature  to  validate  without  a  ■eote  - - - - - - - 

- - —  " — BTV  MINDSOB  S(  HOOF  BO.ND.N.  | 

\EIV  IWVSI'MKN'T  IIR.II.  209, K93. 

Toronto  tt'  H  Thor'ourn.  of  The  sums  involved  are;  -Neshiit.  Thomson  k  ( o..  Limited, 

Ridiartson.  Sheppard  &  Thorhurn,  Relief  sewe.s  . $  382,090  have  purHiased  $26O.e0O  ei,y  „f  Wdnd- 

1  imited  and  M  E  Sweet  man.  of  the  Rnsedale  Ravine  Bridge.  St.  soc  Onmrio.  Roman  (  atholie  bepar- 

nnn  of' Goldman  &  Co  .  investment  Clair  .  712.900  ate  School  bonds,  ma-; 

brokers,  announce  that  they  have  High  Park  shelter  40,000  tilling  seiiallv  1... 

have  withdrawn  from  the  respective  City's  share.  T.T.c.  pave-  ‘^sne  will  soortly  he  offered  to  the: 

firms  and  formed  the  Investment  menf  alter .  1,012. .579  public. 

.  hanking  honseof  Thorhurn. Sweetman  Relaying  outfall  sewer  ....  117,904  -  '  —  -  : 

!  ft  Co.,  Limited,  with  offices  In  the  Water  main  extensiona  .  .  695.319 1  S(  HOOF  1  DM.MISSION'  BOVDS. 

'  Royal  Bank  Building.  The  company  Live  Stock  Arena  balance  .  250,000  1  TI,r  cjnebec  Catholic 

will  deal  in  G.avernmeiir.  51unir!pali  ^ -  1  .School  Co’uiiii.ssion  has  decided  to' 

and  high  grade  industrial  seeuritles.  Total . ’ . $.5,209,893  nf.fjotiate  a  Ivond  issue  of  $580,000.  at 

T.  A.  Rleharrison  and  R.  S.  Shep- ,  - - ^  -  '  I  20  years,  be-aring  interest  at  the  rate, 

I  part!  announce  the  formation  of  the;  HI  DBI  BY  BOND  SALE.  ■  f,f  .-1^  pp,.  <  fiit.  Heni  j  Desriviei«s. ' 

I  firm  of  Richardson.  Sheppard  k  Co..  Sudhiii  y.  Sudlniry's  niiinicipal  de- 1  General  Manager  of  Banqiie  Nation- 

i  Limited,  to  carry  on  the  business  of  bentiires  of  $138,419  or  6  per  cent.,  p-iale.  financial  .adviser  of  the  Commis-| 

I  Richardson.  Sheppard  &  Thorhurn.  io.2(i-ye&r  instalments  were  sold  atjsion,  was  authorized  10  call  for  len- 

Llmited.,  with  offices  In  the  Roval,<»j  44,  being  the  highest  realized  for:  dees,  wiiii-li  will  lie  received  up  to, 

Bank  Bldg..  Toronto-  'hirteen  years.  j  .April  21sl.  ; 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 


BANK  STOCKS 

This  ‘able  shew*  the  high  nnllnw  prices  of  bank  stocks,  with  sales  and  last  hid  quotations  111.  to  Tliiirsdav  of  this  week  , 


Friday  |  Saturday  |  Monday  1  Tuesday  Wednesd.ay  I  Thursday 


III  Y  HALII  .AX  BONDS.  Bank.  95.631. 

I  The  Flaatern  Seciiritie.s  (.'ompajiy,  - - - I 

j  Limited,  of  St.  John.  N.B.  have  been  ff|{4.|  .S  TILI.Al.E  BOND 
awarded  a  city  of  Halifax  issue  of  TS.SI  F  liOEH  AT  100.54 

$25.000  54  per  cent,  bond.,  du^^  Toronto.-Tbe  Municipal  Bankers’  b. 

l  -I  ner  cent  booSo  and  I '  been  awarded  .an  is- 

!  r  -itioA  f  ^oor  *1...  ner  ep-it  Holds  I  ^‘9r>ds  of  the  village  Of  Fergii.s  I? 

^  amounting  to  $25,090.  The  ismie  Is 

Rovaf  Securities  30-year  51,'V,  In  ^ 

l‘a,T27;  20-vear  100.13.  ‘"'®/®»’  'J®  '■^'®  f  ^ 

.VS.  Trust.  10-year  685, -r,  99;  20-  purchase  price  of  m_0^54  the 

-j  R,  •  *  cost  to  the  municipality  Is  0.875  per; 

■'^Natlona?  ClVv  Co„  Limited.  20-  cent.  Two  additional  bide  were  sub- ! 

-1  e-  00  4-.  ..V  RlX-fa  mittefi  as  follows;  j 

yea_r  .aVc  90.4,.  uO->ear  r  .„^,,hews  ^ Co..  Iko.,30.  "J 

■  w:  F.  Mahon  &  Co..  2'Nyear  5>rc  fi' 

'".Snktm; "  '\S;d.’'?o‘year  5’,-^.  TORON'n)  DEB.'lsSLES.  | 

9!' 77;  30-year  5’ jT,  li'm.20.  Toronto.  The  debenture  la8ues|5'( 


-Nesbitt.  Thomson  &  I'o..  Limited.' 
5  382  09G  tiave  purCiased  $26O.e0O  eUy  of  Wind- ! 

sor.  DnUario.  Roman  Catholic  Separ- 
T12.f'00  nfe  Sehnoi  't’z  per  cent,  bonds,  nia- j 
40  000  t'lf'Pg  serially  1922  to  1952.  The, 
issue  will  s’lioi'tly  he  offered  to  the: 
1,912.579  public. 


1 1 7,99 1  j 

695.319  1  S(  HODI-  10MMISSION  BOVDS. 

259,909  1  Quel, or,  Tlie,  tjucbcc  Catholic 

; -  I  .=!ehoo!  Co’uiiii.sr.ion  has  decided  to; 

$.5,299,893  nf.fjotiate  a  Ivond  issue  of  $589,990.  at 
'  I  29  vp.ars,  be.aring  interest  at  the  rate, 

‘I'f'*  '  of  5't  per<'fni.  Henri  Desriviei-es. ' 


Henri  Desrivier< 


We  recommend  and  offer 
the  6^  bonds  of  the 

Wayagamack 

Pulp  and  Paper  Co.,  Limited 

These  bonds  are  secured  by  assets  of  more  than 
2^  2  times  the  bond  issue.  The  average  earning.s 
for  the  past  five  years  are  more  than  3'  o  times  the 
bond  interest. 

Denominations:  $500  and  $1,0()0 

Interest  payable  1st  February  and  1st  .-litj* 

Price:  77  ^  and  int,  yielding  3% 

Wr  te  or  wire  us  now  .for  application  form  and 
prospectus 

L.  M.  Green  &  Co. 

.Ilcmbors  Toronto  Slock  Excliance 
Union  Bank  Building  Toronto 


The  8%  Preferred  Stock 

OF 

THE  CANADA  FLOUR  MILLS  CO..  LIMITED 

has  many  points  to  recommend  it. 

Moderate  ( 'a])i1  alization 
Long  Record  of  Succe.s.sful  Operali-uj 
Fblficient  Management 

MePARLAND,  BARRETT  &  COMPANY 
14  King  St.  East  Toronto 

Phone  ^de^ 


A  SOUND  INVESTMENT 
A  HIGH  YIELD- 

The  8Ve  rumiihillve  Rit- 
I'eiTcd  Shares  of  .M.an- 
areli  Mortgage  k  In'.ec;!- 
ments.  Limited,  reiiresent 
a  safe,  eon.'^crvalivo  in¬ 
vestment. 

'I'he  pureliaser.  •in'l‘'r  ties 

offering.  secures  luft 
participation  in  the  pro¬ 
fits  througli  tlie  bniiu.v  o'' 
Common  Stock. 

Write  for  funher  in¬ 
formation  a.s  to  wliat  tills 
means  In  net  rctiii-n  on 
the  investnieiil. 

Investors  Utility 

Company.  Limited 

C.P.R.  Bldg.  TORONTO 


Commerce 
Imperia!  .  .  . 
Mor.trea! 
Nova  Scotia 
Royal  ... 
U.’tion . 


.Asbestos  Corporation 

Bell  Telephone  . 

C anada  Car  . 

Cedar  Rapids  . 

Dominion  C otton 
Dominion  Textile  .A 
Dominion  War  Loan  1 
Do.  1 

Do.  ,  i 

^Ton.treal  i  Max'; 

I  Montreal  Sept. 
Montreal  Tram.  Dehs 

■  Qtjebec  Ry  . 

Spanish  River  . 

'  Steel  of  Canada  .... 

j  Wa.v  agamack . 

WabasEO  f'otlon  .... 

‘  Winnipeg  Ry 

■  Victory  Loan  1  922  .  . 


1  High  j 

Low 

1  High 

1  IjOw  j 

High 

Low 

1  High 

183 

182H 

I 

1 86  4.» 

220  1 

219 

219 

,  2184 

2191/2 

219 

220 

1  i 

258 

258 

196  8-2 

195 

195 

;  195  i 

196 

195 

. 1 

1  136 

1  136  1 

136  1 

136 

136 

To  Yield 

14% 


BOND  PRICES 


I .  . ■  98 ‘s!  98141  ..  . 

I  95 ?4'  95^4 . I . !'  96 


j . I  .  98  00 

98  50'  98  45  98  25 
101  00  100  60  100  60 


98  00|  98  10 
98  25i  98.00 
100  601100  50 


i . 

95 '  ■/ 
99  l-T 
97  84' 
98  0.5 
97 .  fiOj 

95  ’  2 
99  >  2 
97^1 
97  80' 
97.90 

1 

i . 

98  15, 

95  " 
99 '4 

98.16 
i  98  15 

99  >'4 

99  >4 1 

99  99 

■..  .  i  ■  .. 

. 

72 

7D4. 

72  72 

72  72 

72'* 

72 

70  H 

69  1 

71  i  70 

70  i  70 

70 

69 

. 

98  i  98 

98 

4  i  ‘4 

“'l 

77 ’4 1  77', 

77)4 

90 '4 

90'. 

. 

. 

99  90  99  65  100  00|  99  HO  100  00  1 00  00  1 00  00 

100  00  98  60  99  95  99  60  99  yS  99  95  100  00 

99  80  99  40  99  80  99  60  99,70  99.70  99.75 

101  00  100  90  101  00  101  00  100.80  100.76  101  00 

103  00  102  70  103  20  102  90  103.06  102  86  103  06 

100  30  100  20  100  30  100  jOlOO  40  100  16  100  40 

105  35' .  '105  45  i  0.5  25  105  50  105  25  105  40 


100  00  100  00  100.  OO!  ...  I . I 

100  00  100  00  i  00. 00  100,00  99  90  j 

99  50  99  75  99.50  .  99  75 

100  70  100  9.5  100  95  . . ' 

103  (10  103  0010.3,00  103  00  102  90 

100  40  100  30  100  30  100  10  100  30' 

105  40  105  OO  105  00  . i. . 1 


Wf  offFr  fh«  ^rFpMnnalC* 
wFll  tpcurrd  7%  Flr^t  Re¬ 
funding  Mortgage  Sinking 
Fund  Gold  Bond*  of  Uk* 
Howard  flarttfa  Paper  Mills 
at  M  aad  tartcrcat  !•  jMd 
TWfc. 

Tfee  bnaianw  repalaUea  ant 
flaaodal  Untarj  mt  llwward 
hoHii  Fsprr  Hills  Is  scfll- 
eiemt  aswruaec  to  tsrators 
at  am  Tsloe  sad  Mnbil- 
It;  af  tHs  bnemtmseBl. 

praominsttoaf  IIW,  yjOO, 
tl.OOO. 

Write  fsr  prospertiis, 

R.  A.  Daly  &  Co. 

Bank  ofTobonto  Beii.DiNo 
TORONTO 


I  We  consider  the 

I 

I  Eirsl  and  Leuen;! 

j  .Rorlgiitre  Sinltiii'g  t'liml 

I  (•(till  BkimIs  Ilf  the 

I  Imperial  Steel  Corp. 

LIMITED 

are  as  safe  and  sound  an 
industrial  investment  as  is 
possible  to  secure  any¬ 
where.  When  these  bonds 
move  upward  in  price,  in 
line  with  declininsj  inter 
esl  rates,  {purchasers  will 
iea|p  .a  liandsome  {profit 
in  addilicpii  to  an  excel¬ 
lent  interest  return. 

Sem!  fur  cireiiliir  N<i.  Ill 

!  Continental  Bond  Corp. 

I  ,  IIMITEII 

120  Bay  St.  -  Toronto 


Investment 

Securi.Ls— 

Mackay  Common 
Mackay  Preferred 


xv:  IWITK  (  vpi  IKIKS 

ON  Ol  R  HROMProN  I'l  I.f 
A.MI  I'M'KK  <  (P.  KKrOK  I  . 


B0NGARD&  COMPANY 

tMeinbrr«»  Toronto  St<M'k 
71  BAY  STRKKT  -  TOROMO 


m 


THE  FINANCIAL  TIME3t  MONTREAL,  APRIL  IS,  1922. 


FROZEN  CREDIT 
PROBLEM  MUCH 
LESS  ACUTE 


U.S.  RUBBER  SHOWS 
GOOD  IMPRGVEii^ENT 


BROMPTON  OUTPUT 
,  r  420  TONS  DAILY] 


Increased  Prices  and  Renewed 
Business  Activity  Afford  Only 
Means  of  Liquidation  and 


Boston,- -Tlip  Ini  ', •nf'ss  r-f  I  I'pp-'rt  deatins  with  the  daily  ' 

her  so  far  as  \olunio  ir>  conferncdl  prodis'tion  of  Rromnton  places 
has  been  ."b.T^  ins:  a  healthy  improve- 1  output  a.~  follows: 
ment  thus  far  this  year  and  civeni  Tons.  ^ 

Rood  promi.sc  of  real  rfvi\al  fn  the!' >r(:iiid  'vood  pulp  .  5f 

s&i,ond  half  >  ear.  The  hetternirnt  .New  .spruil  . Ill 

is  slow  but  steady.  i;o.\b<)ard  .  fii 

In  the  meehapioal  d>p.i:t!'.ient,  for  hiiipbite  pulp  .  S* 

ouBincss  i-kcnviiy /\rrora  winiy  instance,  which  reflects  quite  aceur-  Kr.aft  and  fihi-R  .  ITf 

Means  of  Liquidation  and  ately  .tenoral  hmsiness  conlitions.  - 

Volume  of  Loans  Acquired  month  h.as  shown  a  tca'n  ovef^  Tolal  ...  .  f-'f" 

Durina  Deflation  Period  is  month,  l•■olli■uary  hems;  '  ,m  thj,?  rate  of  output,  the  total 

F  '  I  I  lirqer  than  .hanuary  and  .Marcit  iai-s-Ksieahlc  iiroriuce  amounts  to  aooutj 

Otui  rainy  Large.  than  F’ehruar,'.  Pioducis  hJ:e  rub-  it;:',,iinii  ions  a  year,  in  addition  to  10 


New  Issue 


Canadian  Paperboard  Company,  Limited 

7%  First  Mortgage  Sinking  Fund  Bonds 


-  her  packing  which  20  into  Kunur.v 

DiiriiiR  the  pa.«t  few  ij-.p,  ;.,p  miuh  hotter  dcm.ipil:  l.ic 


-New  York.  —  DiiriiiR  the  pa.'t  few  ijncs  cri 
year.s  banker.s.  meichants.  manufac-  railroad 
tiirers  and  fanners  have  become  ac-  to  show  the 
quainted  with  a  new  hankins  term,  xt,p  tire  ( 


r  'purrhasiiiR  |iowe". 
impan.'-  is  domp  a  hie 


frozen  ctedit.  The  sudden  drop  m  tmslTiess  and  forcin;;  jit  oductioii.  '  uo  I  month''. 


Tliis  condition  hriiiRS  to  Die  fiont  to  whitl'^'  d-M  n  dv  Doulins,'  detu  fronil 
the  liquidity  of  the  acceptance  ecu-  rnonlh  to  iuorDli  hut,  on  the  eve  cf| 


BETTER  THAN  MOST 


pared  with  Die  straight  hank  lo.vn  or  ir.'.rsase  l 


■sasei  .ipeniti.'uis  .iiii.mt  h-  rx  Vork. --"The  situation  in  the 

fed  to  I  onipii?!]  scnrational  of-  jj,  i.mcli  l>'!i'''r  than  in  many' 

s.  IDs  forwanl  con’raitpients  u'e  other  liner,  of  hiisiness.  especially! 

ie.u  than  . . . 'Uu  a.RiiiUsl  $V,-iv.  hrn  Die  potential  demand  is  con  ] 

fiun  ar  the  opening  of  th'j  yea.-.  !  sidcred."  said  .kihn  .,1.  Bascob.  chair-  ’ 
inci.ei  iiosition  in  hrl'  f  i'?  com-jiimn  of  (he  finiinee  coirmittee,  at  a  ; 
able  ji„,j  \vit')  lii  V  materiaif,  a.t  I  nieei ins  of  financial  and  accountins 
rent  levels  precln'le.'i  the  r.eces- i  officers  of  Oeneral  Motors  (  orpora- ! 
for  an.v  firian<ins  tlits  ye.ar.  lliou  and  subsidiary  companies  held 
- - -  1  at  i;e;init.  ! 

I  •'The  .nverasp  life  of  an  automobile 
(i(  l,r  SI  F, 1,1/  sni^  d  !-,\TS.  j-  |  j.^.p  to  six  years,  and  jtidg- ; 


j  so-called  open  hcok  aecoiint.  Mach  |  pccted  lo  i  onipii?!]  senration 
_ loans  direct  to  customers  were  lar.se  '  fnets.  [t,i,  forwanl  coniraitpieii 
during  and  shortly  after  the  war.  The  I  now  le-su  tiian  oiu', 'Ou  a.gi'ius 
sudden  drop  in  priees  that  took  place  jo'i.fioii  af  the  opening  of  th'j  yea.-, 
after  the  -war  left  the  hanks,  in  rnny  Pinanci.-D  iiosition  in  hrl'  f  iv  com- 
Instanees.  high  and  dry  ■'vith  ’oans  ■'ortabl-  and  with  ra  v  materia 
seenred  by  collaTral  with  a  vatne  etjrrrnt  leveis  prechi'lcfi  the  i 
much  below  the  amount  advanced  sity  for  anv  finatwins  tins  ve.ar 

upon  !♦.  ' _ L . .  . ! _ 

The  period  of  deflation  with  its  se¬ 
vere  price  drop  lia.s  ‘.inplit  hankers  ^'1  I/*  SI  F, 1,1/  SflT^  d  !-,\T.' 
and  business  interests  the  import- 1  York.  -Shi omen i..s  of 


and  business  interests  the  import-  York.  -S.hipmeni.s  of  GnltMc'.:  from  the  total  of  cars  previously  . 

aiice  and  advantage  of  financlnir  op-  States  Steel  t  o.,  in  Meych  were  vnaniif,-M'lnr“d,  we  estimate  that  there  j 

erations  throngb  trade  or  banker.s’  siiKbtly  in  eToesr.  of  ft, hi  0  ton,.-:.  .\or-  i  iioutd  have  di.sappeared  from  ser- 

acceptance.  Straight  bank  loans  made  mnl  .shiptnenDs  are  about  120, ffO  tony  viee  in  1021  about  l.-oOO.OOO  automo- 

for  the  30,  ftO,  (10,  120  and  IRO-day  annually,  aithongh  during  fh"  v.,Tr  Idle.':.  The  actual  number  wlth- 

period.s  In  many  Instances  called  for  jv-arl.v  shipments  ran  blgher.  drawn,  as  indicated  by  the  registra- ! 


renewal  upon  rene.w.il; 


Sieadv  improvement  in  demand  lor  Hoo.  was  only  about  2i)0,ono. 


Had  such  obligalion.s  been  financed:  3])  gr.-ide.s  of  sieel  i.s  reported  from 


1.500.000  automobiles 


through  the  medium  of  acceptances  c:en-res,  .'ind  shi’iiv.eiitsshtinid  iia\e  to  be  replaced  annuallv,| 

the  hill  or  acceptance  would  autom.a- 1  Wase!  “'it'  is  practically  as.-ured  j  "  ”  orH  SOO.OOO  cars  to  tf>ver| 

tically  have  been  due  at  its  maturity  1  ^^,3^  cf  ^he  larger  independents  I’CTiirenients  of  both  old. 


and  would  ha\e  l^eeu  paid.  A<?Cfpt- j  shortly  announce  an  advance  in 
ances  are  redi»counta’c/le  with  R?- j  wire  nails,  one  of  Gulf  States  Stcel-s 
serve  banks.  Holders  of  such  papei  j  product,  to  $2.50  a  keg  from 

in  need  of'  ready  funds  can  ‘’■’If'o  52.4O. 

them  upon  presentation  of  bills  foi  _ _ 


rsdiscouat.  ^  . 

That  the  volume  of  "frozen  loans"  count  (_orporatmn  of  .Nejv-  hork.  Pan, 
•  recently  clogging  the  banks  would  M.  -'Yarburg  is  head  of  that  new  bank 


wDl  Shortly  announce  an  advance  i'n  ' 

wire  nails,  one  of  Gulf  States  StcePs  ^.fOO.OOO  cars  which  we  think  is 
eo  so  ,  0  lerv  conserval’ve  estimate  of  the 

major  pioduct,  to  $2.o0  a  kep  f.om  production  which  will! 

be  required  in  the  industry.  This  I 
shows  what  the  future  has  in  store  I 
count  (_'orporatlon  of  New  York.  Paui  for  well- eslablished  companies. "  ( 


xON’T  pursue  luxury  and  pleasure  which  hide,  beneath  their  apparent 
I  bnlliaac)',  indigence,  poverty  and  misery. 

Follow  the  stiaight  path  of  duty,  sobriecy  and'  THRIFT  vhich 
leads  unerringly  to  prosperity  and  happiness. 

THE  MONTREAL 

City  and  District 

.SAVINGS  BANK 


Htai  Office  an/ 
Sixteen  Branches 
in  MonlreaL 


'a:p.  lesperance, 

T.  TAGGART  SMYTH,  ' 

jfsr.sttut  Manoftf. 


IV  which  ao  into  Kimor.v  fyo)  „f  lumhcr. 

1  null  h  I'ct  icr  (Icmaiul :  I  lie  I  ..\ll  pro'luct:.,  save  ground  wood.! 
too.  arc  finaliy  !)ea:miiiig  j  ;,rc  no\i  hein."  .cold  ead  (he  demand 


iround  V  ned  i?  expected  to  re- 
shaiply  ■>vithiu  the  next  fet'- 


Dated  April  1,  1922.  Due  April  1,  1937 

IntercD  coupons  atlaohed  payable  half  yearly,  IstApnl  a.nd  1st  October,  at  any  branch  of  the  Standard  Bank  qf  Canada. 
Bonds  may  be  registered  as  to  principal.  Denominations;  $100.  $500  fnd  $1,000. 


II  ii  ’.iiuien-to'K!  that  good  profito 
irc  I'c.sultiiis  on  the  company  .«  pre.v- 
nit  prod  Ilf  tion  of  nearly  I'ii)  ton.s 


pr;ce.«  for  conimcdities  of  all  kinos  pos:  ihilit .\  of  a  .'horiagc  of  po.nc  [t  >  ;  muipn-tocK!  that  good  profits 
tiuring  the  period  of  p-.-  pm-iy  .June  no  longer  iieinglar'-  I'o.sultiiis  on  the  company  .*  pres- 

dcflation  resulted  in  freezing  many  p  fig:mcri'  of  the  iniHsliiHiion.  Tio-  pi-ocinciion  of  nearly  I'ii)  ton.s 
lo.an.«.  .\lan>  h-y  f  had  then'  lia::K  though  znhxtant i:'.'.  wic  not  what!  ,1,1. 1-,  o;  V.rafl  ,v!in  r  atvi  on  its  news-  | 
accounts  fro.st-hii ten  ,ts  a  result.  pp  't  hey  would,  how- i  |,i  ;nf,  3s  weil  a.,  on  it.«  hoard  mill. 

,  ome  o.  these  loans  desuite  the  com-  pyp,.  t,,,  toned  ii))  to  norr.iel  l>y  o;iIy  i*  j.s  considered  that  the  prospects 
mg  of  spring  .snd  varmer  wcatheii^  p,,,.  „v:co  ad ,  :,i,ce.  an  carl;,  retnrn  to  prosperity  on 

s \e  no  mdica.  ton  of  lh.awtn...  1..-  ,,.(,31;.  ,|,p  co, );wc..r  the  par!  of  Mfompinn  warrants  op- 

.gets  .going  or.  d.s  .-.ctivc  ma:iufa.  i  n- I  t  imi.sm.  especiaU.v  in  view  of  the  lo'x 
n.irf'ti.n  ■ix'hi  "^,2"  h.”'  ^  IhR  se.T.'on.  so  Ilia'  for  the  :ei  o.-,,I  l-nst  of '.vooil.  vhich  the  company  can  1 

rozen  oan  on8i  :'»r  a  rofun-.  to  nrrmal  e.arninc ,  pivoc  jrr  from  nearhv  timber  lands,  a 
.situation  IS  not  nearly  as  acute  to-  .  ,,,oy,...o,v  sbomi,  a.s  all  ar-c  part  of  whi.!  are  he’d  in  foe 

day  as  it  was  some  montns  ago.  ''lue  ■  .  '  .  '  .  ,  '  ' 

(0  the  increase  in  price.*  for  cerrahi  1 ^  be  pnlim.g  |  s, c  .md  sird  to  1>p  worth  a  ,icai 

■products,  nevertheiec.s  the  volume  01  |  I'omcntum  ,acq  rred  ;  n-a  I  of  monej. 

such  obligations  is  fairly  large  I'’”" .  '^^berteri  10 ;  — - - 

/H.  '"'""'■•iMOTOR  TRADE  MUCH 

T/iqnldity  of  .Aeeeplnnre.  |  xho  idc  riiiibcr  coinp.niy  con'.iuu':- !  OFTTFO  TUA$I  ftlDCT 


B,4.\REnS 

Standard  Bank  of  Canada. 
TKISTEE 

Chartered  Truit  &  Executor  Company. 


AUDITORS 

Clarkson,  Gordon  &  Dilworlh, 

.  ATTORXEVS 

F ashen,  Robertson,  Sedgewick,  Aitchison  and  Pickup. 


rresldsnt 
J  G.  G.  KERRY. 

Kerry  &  Chase,  Limited, 
Consulting  Engineers,  Toronto. 


DIRECTORS 

A'ice- President 
J.  R.  W.ALKER, 

J.  R  Walker  &  Co.,  Ltd., 


.  General  Manager 

'  DAVID  F.  ROBERTSON, 


J.  A,  O  BRIEN*. 
:.I.  J.  O'Brien,  Ltc 
Ottawa. 


SENATOR  E,  D.  SMITH, 
_  Winona,  On.. 


CAPITALIZATION.  - 

Authorized 

7%  First  Mortgage  Sinking  Fund  Bonds  i  ..$  1 ,500^000 
Common  Stock  ....... .  .  .  . . .... . ...  .  .$5,000,000 


To  be  Issued 
$  800,000 
Issued 

$2,100,500 


From  the  letter  of  Mr.  ].  C.  C.  Kerry,  President  of  the  Company,  we  summarize  as  folloiOs; 


THE  COMPANY — The  Company  is  tlie  largest  manufac¬ 
turer  of  paperboard  in  Canada. 

.MANAGEMENT — The  management  of  tJie  Company  is 
in  charge  of  men  of  proven  ability  and  of  long,  successful 
experience  in  the  business. 

ASSETS — The  fixed  capital  assets  (exclusive  of  good-will) 
are  more  than  two  and  one-half  times  the  present  Bond 
issue. 

EARNINGS — During  the  past  four  fiscal  years  of  the  Com¬ 
pany.  the  average  annual  earnings  available  for  Bond 
Interest  have  been  over  three  times  the  interest  require¬ 
ments  of  this  issue.  With  the  benefit  of  the  present 
financing,  the  Company’s  earnings  will  be  increased  by 
at  least  $85,000  per  annum. 

PURPOSE  OF  ISSUE — Proceeds  from  the  sale  of  these 
Bonds  will  be  used  to  provide  additional  working  capital 


— complete  power  development — build  storage  ware¬ 
houses — instal  sprinkler  system  for  fire  protection — and 
for  general  betterment  of  equipment. 

SECURITY— The  Bonds  are  secured  by  a  First  Mortgage 
on  the  entire  fixed  assets  of  the  Company,  and  are  also  a 
floating  charge  on  its  current  assets.  Further  Bonds  may 
be  issued  only  to  the  extent  of  75%  of  actual  cost  of 
property  extensions  or  betfsrments,  and  provided  net  earn¬ 
ings  are  at  least  two  and  one-half  times  interest  require¬ 
ments  on  outstanding  Bonds,  including  those  to  be  issued. 

SINKING  FUND— TTie  Sinking  Fund,  commencing  March 
15,  1924,  provides  for  retirement  of  75%  of  Bonds  by 
maturity.  After  March  15,  1924,  Bonds  are  subject  to 
call  by  lot  for  Sinking  Fund  purposes  only  at  105  and 
accrued  interest  upon  giving  three  months’  notice. 


•  recentlv  rlogging  the  banks  wouid  M.  Warburp:  is  head  oMbat  new  b.'ink  Mr.  Rascob  believes  that  the  po- 

not  have  been  so  enormous  had  ac-  known  a.s  the  International  Accept-  fential  demand  indicated  will  assert] 

ceptances  been  used  more  freely.  l^ank.  itself  as  general  business  conditions  j 

orwL  cavina  That  thev  were  ’s  iPSdin.g  banking  opinion  that  continue  to  improve.  He  points  out 

n^ur^  rcre  due  the  .acceptance  or  discount,  market  in  that  in  the  first  quarter  of  1922  the 

to  lack  of  e^iucational  campaigning  I-ondon  acrountod  largely  for  her  number  of  cars  sold  by  General  Mot- 

tn  the  naat  commercial  .supremacy  before  the  ors  was  practically  double  the  busi- 

pa»-  Amorica  should  now  base  ness  done  in  the  corresponding  per- 

Bankers  Favor  Disrount  Market.  relations  on  the  use  of  ac-  iod  of  1921  and  that  the  production 

Bankers  agree  that  America  should  coptances  is  e.ssenDal  for  bolstering  curve  is  stii.  going  upward. 

lend  every  effort  to  promote  the  usa  trade  and  keeping  credit  on  a  more - 

.of  acceptances.  The  American  Ac-  even  keel,  is  the  belief  of  clear-think-  geN,  EI/EUTRIf  EARNS  ■ 

eeptance  Council  was  formed  for  this  ing  fina.nciers.  *  a..„  .w  |•4pr^iI  STATE  '  I 

purpOBO.  Paul  M.  Warburg,  a  great  European  countries.  especially  '  ■■  **j  ■ 

'believer  in  the  future  discount  mar-  England  and  France,  as  well  as  .fa-  New  York.  General  Fllcctric  Co.l  ^ 
ket  of  the  United  States,  is  one  of  pan  and  china,  will  finance  trade  for  the  year  ended  December  $1,1921, i 
•the  most  important  factors  behind  more  freely  in  the  future  through  shows  suri>lu.s  of  $21,652,812,  after! 
'•that  acceptance  body.  commercual  acceptances,  according  to  charge.*  and  federal  taxes,  equivaUnt .  j— 

J.  P.  Morgan,  A.  H.  Wiggin.  Seward  American  liankers.  They  admit  Oiat  to  .$12.57  a  sliare  eanicd  on  the  $172,- 1 
Proeser,  F.  L.  Hine,  Gate.*  W.  Me-  now  is  the  time  for  bankers  and  mer-  194,300  outstanding  capital  stock. 
Garrai,  C.  W.  Sabin.  G.  W.  Davison  chants  to  use  this  instrument  of  This  compares  writh  surplus  of  |22,- 
,  upd  C.  B.  Mitchell  are  believeas  in  credit  on  a  broader  scale,  or  at.  least  132,288.  or  $15.92  a  share  earned  on 
’enlarging  the  discount  market  in  this  acquaint  tbemselvea  with  Its  desira-  $139,026,000  capital  stock  in  tba  pre- 
country.  They  are  behind  the  Die-  bility.  ,  vious  year.  1 


IV e  offer  these  Bonds  if,  as,  and  when  issued  and  recek'ed  by  us  at  a  price  of 

95.50  and  Accrued  Interest  Yielding  Over 

interim  certificates,  dated  April  /,  1922,  will  be  issued  pending  the  delivery  of  the  definitive  Bonds. 

Cbnodian  Debenturcs 

t  CorporatUm  Limited  . 

Eatablished  IQIO  ^ 

36  KING  ST  -  EAST  TORONTO 

Orders  or  Reservations  may  be  telephoned  or  telegraphed  at  oar  expense 


Alloy  Steel  and  the 
Motor  Car 


r3^^T?OM  the  ordinary  commercial  Jtteel.s  of  which’the  early^mofor 
built,  we  have  progressed  until  to-day,  we  find  motor 
manufacturers  using  extensively  the  highest  grade  of  alloy 
There  is  probably  no  mechanism  in  the  world  to-day 
^hat  is  subjected  to  such  hard  usage  as  the  working  parts  of 

^  an  automobile.  .Mot  only  are  the  stresses  dynamic,  but  they  are 
subject  to  reversal;  and  because  of  the  insistent  demand  that  weight 
be  kept  dovv-n,  it  is  necessary  to  reduce  the  size  of  the  parts  to  a  point 
w’here  stresses,  at  times,  must  necessarily  approach  the  limits  of  elastic 
strength.  The  steel  employed  must  have  the  combined  qualities  of  hard¬ 
ness,  resiliency,  and  ability  to  withstand  sudden  stress  and  a  continued 
succession  of  shocks  of  the  heaviest  character.  These  features  have  ail 
been  made  possible  by  the  use  of  the  wonderful  alloy  steels,  which  are 
used  extensively  by  motor  car  manufacturers  everywhere. 

Alloy  steels  are  used  in  the  manufacture  of  low,  as  well  as  high, 
priced  cars.  The  lowest  priced  car  in  the  w'orld  uses  the  highest  per¬ 
centage  of  expensive  alloy  steel,  and  the  builders  claim  the  use  of  this 
high  grade  steel  has  made  it  possible. 

.All  the  steel  now  used  by  the  large  manufacturers  of  automobiles 
fn  Canada  is  imported  in  spite  of  the  heavy  freight  rate,  duty,  and  adverse 
rates  of  exchange.  The  demand  for  alloy  steel  is  increasing  with  leaps 
and  bounds,  more  particularly  as  many  of  the  large  manufacturers  of  the 
United  States  arc  locating  in  Canada  for  the  purpose  of  taking  advantage 
of  the  preferential  tariff. 

Because  of  this  situation,  experienced  steel  men  and  manufacturers 
who  arc  associated  with  this  industry  are  firmly  convinced  that  Canada 
should  not  only  supply  the  home  maiket,  but  actually  compete  in  the 
world’s  markets. 

The  Dominion  Alloy  Steel  Corporation,  Limited,  will  manufacture 
these  steels  at  Sarnia  w'ith  an  initial  output  of  50,000  tons  per  year, 
or  about  one-half  the  present  Canadian  demand.  It  will  have  the  exe¬ 
cutive  experience  that  brought  other  companies  to  be  the  largest  pro¬ 
ducers  of  alloy  steels  in  the  world.  The  Board  is  composed  of  men 
who  have  spent  a  lifetime  solving  the  problems  of  the  alloy  steel  industry»* 
and  other  prominent  men. 

A  descriptive  circular  giving  cawtplete 
information  regarding  the  above  In^ 
duslry  unll  he  mailed  upon  request. 

Dommion  Bond  and  Debenture  Corporation  % 


Royal  Bank  Buildinar 


INVESTMENT  BANKESS  ^ 


TORONTO 


HB 


Idas 


We  recommend 

Tooke  Bros.,  Limited 

7^0  Twenty  \ear  First  Alortgage  Bonds 

Mortgage  nn  the  of  a  ( oitiimny  rslablished  oier  50 

ago.  th<*s^  Bond**  are  a  mosl  nttraetixe  inieMment,  eonibintag 
aecurlly  of  principal  and  interest  with  a  jield  of  7' .ri  for  .rears. 

Net  eamines  for  past  si\  .rears  were  nearl.r  six  limes  Bond  interest 
requirements — while  the  real  estate  \alue  of  the  f  oinpanr's  elt.T  pro¬ 
perty  Is  twice,  and  total  net  assets  oxer  four  times,  amount  of  Bond 
issue. 

Price  97’i  and  Interest  Yielding  7^4% 

May  xre  mail  ycu  descriptixe  circular? 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  15.  f«22 

■I— I  ji  ....  ■  ^  ,1-7  .  .r~r\ 

HINTS  TO  INVESTORS 


tlANSON  BEOS 

160  St  xJbmes  St.  /marraurr  6! 

MONTREAL  C 


TKAM  POWKIi  AND  BKAZJLIAN  | 

i  TRAC'riON. 

I  Would  it  trouble  you  too  much  fo} 
kinUlv  tell  me  i/  'Iram  Power  bouuht' 
,  at  10  and  11  dollars  should  be  held  dtii/j 
'  lunycr  on  the  expectation  of  /rulijino 
I  a  hiarier  profit,  or  if  it  would  be  a  I 
,  nood  policy  to  exclKinye  it  for  Braiil- 
:  ian  at  around  *36.00  Have  also  about  \ 
one  thousand  dollars  I  iixtuld  liLc  *oj 
\  invest  in  some  stock,  like  Doiritiito/!  | 
I  Conners,  Brazilian  or  Canada  .Sfco.it-l 
ship  Voting  Trust.  Do  you  think  I 
,would  stand  any  chance  of  doub'ing 
my  money  or  at  least  realize  4  to  o 
hundred  dollars  *  Your  opinion  on  this 
'  would  greatly  oblige.  —  B.  11.  J.  Bel- 
oeil,  ^ue. 


Anstcers  to  inquiries  arc  based 
upon  information  which  THF  FIX- 
■i.WIAL  TIMES  believes  rrliabte, 
fair  and  unprejudiced,  but  beyond 
the  e.rereisc  of  corf  in  securing 
such,  information  TflE  I'lXAXCl.iE 
Tl.MES  assumes  no  responsibility. 

Inquiries  must  bear  the  sipr.aturc 
and  address  of  the  writer  in  order 


novx-  the  situation  is  that  you  have 
tarried  all  your  stocks  throug'h  worse 
times  than  now  prevail,  so  that  in 
almost  every  instance  your  holdinRS 
are  likely  to  show  a  tendency  to  sell 
to  hipher  levels.  On  the  other  hand,  it 
is  easier  to  make  5  or  6  points  two  <r 
three  times  than  it  is  to  make  15  or 
20  points  once.  Therefore,  if  there  a.-e 
any  sudden  jumps  in  any  of  your  is- 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  6*  Investment  Securities 

Canadian  Headqnartara  i 
Td  Notra  Dam#  Straat  Wait,  Montrial 


10  Sind  Street  Emit 
Teeoato,  Ont. 


'  thought  to  be  of  public  interest  will 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  mailed 
provided  stamped  sclf-addrcssed  en- 
I'elope  is  cneloscd. 

■  Oicing  to  the  large  ntinibcr  of  in¬ 
quiries  received  and  the  time  rc- 
I  quired  to  secure  the  information  in 
j  connection  urith  a  great  many  if 
them,  it  is  impossible  to  get  all  re¬ 
plies  ill  during  the  week  in  which 
they  arc  recexved. 

All  inquiries  arc  handled  as  ex- 


Answers  1 1  sues,  the  thins  to  do  is  to  take  advxnt- 


tmmm 


B.^NK  OF  .MONTREAL  STOCK. 


!  We  take  this  oppor¬ 
tunity  of  annoum  ini 
'  that  our  recent  offer¬ 
ing  of  “Brantford  • 

'!  Computing  Scales, 
Ltd.’’,  S'  c>  20  year 
General  Sfortgage 
Sinking  Fund  Gold 
Bonds  has  been  fully 
subscribed. 

Investors  seeking  safe 
j  ;  attractive  securities 

I  j  should  have  their 

ill  name  placed  on  our 

mailing  list. 

anvUTMCMT  naaMUM 

12  Sing  St  Last  Toronto. 


I  Answer:  The  general  trend  of  the  connection  tcith  a  great  many  if 
rueirr  G5  Spetrks  SL  ■  morket  seems  to  be  in  an  upward  them.  It  is  impossible  to  get  all  re- 

AIAT A  direction.  This  is  due,  first  of  all.  to  pUe.s  in  during  the  week  in  which 

kJ-VlsJ-\.  I  the  oversold  condition  of  the  market  they  arc  received. 

money  con-  au  inquiries  arc  handled  as  ex- 
j  dltlons  are  much  easier.  As  the  result  pcditiously  as  possible  and  if  your 

.  ^  of  this  condition,  stocks  can  be  nioveti  answer  Is  not  published  in  an  early 

I  B.^.NK  OF  .MONTRE.\L  STOCK.  I  “P  Poibts  in  many  cases  -.vlth-  issue  we  would  suggest  your  keep- 

j  ,  i  out  encountering  very  much  of  a  ing  in  touch  iHth  the  page  in  order 

With  reference  to  the  tenders  ftcinji  |  floating  supply,  because  the  majority  to  find  the  reply  to  your  query 

called  for  by  the  directors  of  the  .Mcr- j  of  traders  are  still  carrying  aiocks  when  it  appears. 

:  chants  Bank  of  Canada  for  the  pur- ’  riurchased  at  very  much  higher  levels 

j  chase  of  the  whole  or  any  part  of  a  than  those  now  prevailing.  _ _ 

I  block  of  735  shares  of  Bank  of  Mont-  The  market  has  had  a  consider,jble 
real  stock,  which  could  not  he  dfsfri- ,  advance  during  the  past  .few  weeks  'favailableandthehetterdcmandbe- 
buted  because  it  is  made  up  of  fraction-'  and  that  makes  it  harder  to  jump  in  ^bg  obtained  for  its  production. 
al  shares,  would  appreciate  it  if  you  ]  now.  On  the  other  hand,  if  there  is  The  x  ompany  operates  in  the  East- 


age  of  the  advance  and  sell  out.  Then 
^  if  there  is  a  reaction  you  can  get  In 
j  ag.ain.  Markets  are  markets  and  the-.-e 
I  are  swings  up  and  down,  rather  than 
any  sustained  upxx'ard  movement. 

In  your  operations  you  will  also 
i  have  to  .study  more  closely  what  in- 
I  duslries  are  likely  to  enjoy  the  benefit 
j  of  an  upward  turn,  as  some  at  differ¬ 
ent  periods  are  bound  to  be  affected 
j  more  favorably  than  others.  AVJien 
1  you  clean  up  your  present  list  would 
I  strongly  suggest  your  staying  with 


McCurdy  BnUdlug 
HalUai,  N.S. 


^YO 


Send  for  Our  April  List 


pcditiously  as  possible  and  if  your  I  three  or  four  stocks  at  the  most  an 


atisiccr  Is  not  published  in  an  early  tr.vin.g  to  get  good  ones.  Of  course 
issue  we  would  suggest  your  keep-  Poor  ones  go  up  pretty  nearly  as 

inp  in  touch  with  the  page  in  order  ,  niuch  as  the  good  ones  in  .a  bull  mar- 
ro  find  the  reply  to  your  query  '  but  the  one  advantage  of  having 

when  it  appears.  .  good  stock.s  is  that  they  always 

-  come  into  their  owa  again  and  do  so 

- I  much  faster  than  Is  the  case  with  <he 

I  poorer  issues.  « 


Trustee  Investments 
Government  and  Municipal  Bonds 
Canadian  National  Ry.  Securities 


huted  because  it  is  made  up  of  fraction-  and  that  makes  it  harder  to  jump  in  ’bB  obtained  for  its  production.  XO\'.\  SOOTl.X  FNDERWE  VR  CO 

al  shares,  would  appreciate  it  if  //on  ;  now.  On  the  other  hand,  if  there  .a  The  x  ompany  operates  in  the  East-  Having  a  holdin  t  i  v  ■ 
would  be  so  kind  as  to  inform  me  what  any  reaction,  as  there  Is  likely  to  be  •’•bn  Towii.ships  of  the  Proxinco  of  Qiie-  \f,yg  Scotia  f  de'  .*  *** 

price,  in  your  opinion,  these  shares  will ,  from  time  to  time,  good  stocks  could  “bd  ha.s  already  brougiit  a  number.  obtain  s  ”  wouM 

probably  bring. — H.B..  Brantford.  be  purchased,  as  the  general  trend  is  b'  bexv  indiisRries  into  the  field  d  I  ...g information  as  to 

likely  to  carry  most  Issues  to  higher  serves.  Thus  .xear  Mxo  op  lliree  veryl  ^  mpnny  is  still  in  nper- 

.  nsxxei—  eie  bo  set  bb^ ,  levels.  important  Industries  are  starting  up.  >  n  h'nut  ii^  heard  .something  ' 

can  work  iron,  to  determine  xx  hat  Is  .^ram  IVxxer  has  been  receiving  a  Southern  Canada  Power  occupies  on.  but  would' 

likely  to  be  t lie  price  that  will  result  j  attention  lately  and  -.he  good  field  and  Its  earnings  should  con-  •’^’•>00  os  fo 

MI  he  purMiaser  being  able  to  get  a  ,  m  It  are  tlnue  to  Shoxv  expansion  for  -everal ,  riox  ' 

portion  of  thus  new  stox-k  of  the  Bank  H  ..onslderably  hlghor  years  to  cvxms.  Both  the  preferred  and  j  ^  .  ' 

,  t  than  current  prices.  There  is  not  common  should  stoadlly  advance  above !  '  e  No\a  Scotia  T  nder- 

There  IS  every  .udioal.o..  that,  oxx  -  information  available,  xx  hlch  one  presenl  prices,  1  " bperat.ng 

tng  to  the  smallno.s.s  of  the  l.wsue  and  ^an  use  to  determine  whether  It  Is  -  |  receivership.  Mr.  .T.  E.  Mortimer. 

the  increased  number  of  shareholders  j  much  more  than  its  present  CANADIAN  NATIONAL  R  WI.W  ^  Y  Lm.  T  eompany  sl  ’ 

who  will  hax^  an  opporiunity  of  buy- I  on  this  acx  ount.  would  Fm^T  MORTClJ  S  DE^nKNTl.  UKH  i "r 


.\nsxxei  rheie  is  no  set  basis  bne  important  Industries  are  starting  up. 

btc,J"t?.x  ,ToVl.  has  been  receiving  a  Southern  Canada  Power  occupies  a 

‘  ,1  deal  of  attention  lately  and  the  ffood  field  and  Ita  earnings  should  con- 

111  e  p  rc  iasei  leing  ab  c  to  get  a  arc  mo.st  active  In  It  are  tlnue  to  show  expansion  for  several 

J  the  Bank  n  „..ji  considerably  hlghor  years  to  oome.  Both  the  preferred  and 

■  ,  I  than  current  prices.  There  is  not  common  should  steadily  advance  above 

There  IS  every  .udioal.o..  that,  oxv-  information  available,  xxhlch  one  present  prices, 
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5.35^  to  6.75^ 


GLA.STIMSON  6  CO. 
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ing  to  the  smalJno.s.<^  of  tho  and 


can  use  to  determine  whether  it  Is 


McOonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


lithe  increased  number  of  shareholders  j  much  more  than  its  present  CANADIAN  NATIONAL  R  WI.W  ^Y  \x eompany't 

•  xvho  will  have  an  opportunity  of  buy- I  p^icc  or  noL  On  this  axx  ount.  would  FmST  MORToJlE  DEnENTFUKH  i  s  i’'"''' „  ’ 

mg  a  few  additional  shares,  the  price  prefer  a  stock  like  Brnztilen  Traction.  ,  „  hntdL  tb  ‘I’® '^burt. 

j  that  will  obtain  the  73x5  shares  will  be  i  j,  alreadv  had  a  coxid  advance  ^  •J'”  “  young  man  holding  the  fol-  I  rom  whnt  we  can  learn,  the  com. 

I  very  close  to  the  present  market  price  ,  tut  there  is  a  feeling  that  it  should  '’T  Patd  any 

I  of  the  stock.  The  pre.sent  price  of  the  ^^oss  .5n  on  the  t.reseni  movement  It  f  ^  dividends  wnco  1920.  The  interest  on 

I  stock  is  220  and,  xxf  x-oiirse.  there  xvo.ild  not  oa.sy  to  pick  out  .stocks  that  are  wl!  llsr'my^incomr^i  iSolfo  mortgage  bonds,  due 

!  not  be  any  objeiU  in  bixldlng  that  much  pkelv  to  have  much  of  a  further  lise  ^  ^  ^  income  is  ,30  10  on  (Molw  loth  last,  was  not  paid  and 

for  It.  becau.se  you  could  go  Into  the' because  of  the  extent  to  which  they  xo...-  .,w,x  '"‘■de  by  the  bondhold- 

market  and  get  It.  It  rather  looks  have  advanced  already.  In  the  event  Ci  , “  ''‘^'^''Trship.  which  took  ef- 
'  though  ns  if  one  will  have  to  ofrer  I  of  Can|ida  .Steamship  Lines  arrniigini;  -  'ij  i  J-.rianae  '“st- 

around  218  for  it.  in  order  to  get  it.  its  finu'iicing  satisfactorily,  it  would  ,  ,,  sne  ms"  fnr  committee  of  the  bondholders, 

the  rea-son  for  such  a  price  being  like-  not  be  surprising  to  see  t'he  common  ra'wi"  ^  »'>®  P- 

ly  Is  that  now  that  the  former  share-  stock  and  the  xoting  trust  stock  sell  .  ,  ,  Z  Z,,  Interested  in  financing  the  corn- 

holders  in  the  Merchants  Bank  are' somevxhere  between  25  and  30.  Both  P>‘-»>.  on  the  prospect  of  finding  a  ®o- 

shnreholders  of  the  Bank  of  Montreal. ;  Dominion  (.'aimers  and  Brazilian  .c-  rnrnnt  tiuhurhan  Itailu-au  due  19(11  '  *“**'’*'  company’.s  affairs  in  a  re- 

there  are  that  many  more  people  xx'ho  tion  have  already  had  a  considerable  ,  ,  ..mild  aireme  an  ■  ^’’f^hnir.ntion,  were  not  able  to  foimu- 

wlll  have  an  opportunity  to  hid  for  a.  rise  and,  therefore,  If  you  are  going  .  nmtit  of  S27  1*  anii  bi. i  *'^'’’^®btory  plan  to  offer  the 

portion  of  this  small  block  of  735  to  buy  them  xvould  advise  waiting  •nd  income  112  58  per  year  ’..j I  ^"dholders  sufficient  equity  In  the 

j  shares.  They  are  likely  to  figure  that  tuke  a  chance  of  them  going  off,  when  x  litir...  inerensinn  mu  roiittd/ 1  plant  and  machinery 


r  ine,  MUtc x  ur.ci  |  (.(.p  „ppx,inferl  by  the  Court.  I 

I  am  a  young  man  holding  the  fol-  I'rom  whnt  we  can  learn,  the  com-' 
lowing  securities  *2000  Victory  Bonds  pany  does  not  appear  to  have  paid  any! 
due  3  937.  *4000  Victory  Bonds  due  dividends  wnco  1920.  The  interest  on 
1934,  *2000  Frovinoe  of  Ontario.  «  p.c.  the  $200,000  first  mortgage  bonds  due' 
Bonds  due  1943,  my  income  is  *30o0  on  (Molw  lith  last,  was  not  paid  and 
vear.  applix^tion  was  made  by  the  bondhold- 

.4n  old  established  band  house  with  ere  for  a  receivership,  which  took  ef- 
which  I  have  done  most  of  my  invest-  feet  on  February  8fh  last 
ing  suggests  that  I  efchaiipe  *2000  committee  of  the' bondholdera,  i 

of  the  Victory  Bonds  due  193.  ''bt .  after  having  conferences  with  the  par- 
£560  (*2726.80)  Par  Value  Canadian  interested  in  financing  the  com- 


Xaflonal  Jiailnyay,  4  1-2  p.c. 


pjui> .  on  thf  prospe<.’i  of  findlnff  a  ®o- 


Registered  Debentur^  issued  by  (he  ,f,c  company-.,  affairs  in 


who  tion  have  already  had  a  considerable  7^- i  formu- 

or  a  rise  and.  therefore,  If  you  are  going  °  „r„fit  of  *27  18  anii  i  i.  *'*-'®^®btory  plan  to  offer  the 

735  to  buy  them  xvould  advise  waiting  •nd  i„cnn,..  «i2.‘xR  near  l»i  i  ^®<Ibolders  sufficient  equity  In  the 


if  they  xx-ant  to  get  It  they  will  have  .it  might  bo  profitable  to  pick  up  some  j7-?5  so  at  maturity  What  do  you  advertised  for  sheriff’s  sale 

to  bid  clo.se  to  the  market  price,  and'  of  them.  Of  the  txvo,  of  course,  the  of  these  debentures  as  a  specu-  ””  **’*'  April.  There  is  notonj- 

If  they  sax-e  the  brokerage  and  have  bigger  market  is  In  Brazilian  Trariun.  fg(ig„  investment. _  E  P,  7'oron-  ^*5®  shareholders  receiving 


iiltlo  something  to  the  good  that  le  Dominion  < 'anners.  hoxvex  er,  has  glv  n 
about  all  they  can  expect  out  of  It  and  a.  good  account  of  itself  and  has  be.xn 


still  get  the  stock. 


picked  out  as  one  of  the  most  llUclx 


5Vo  cannot  be  x’onsidered  as  being  lf>w  priced  Issues  reaxuies  oi  inis  jbsux,  xxc  aix. 

absolutely  amhoritalivo  xm  a  matter  of  J  In  some  cases  it  seems  to  us  that  j  ^  ^ 


’  '  anything,  nor  the  bondholders  recelv-J 

i  ing  the  full  amount  for  their  bonds.  | 

-Answer.  .\3  regards  the  speculatix-e  i  _ 

features  of  this  issue,  we  are  inform-  gH.AM  INIGAN.  .MOVr.  POWER  ANDl 


A  Servant  or  a  Master? 

How  maixT  non  labor  all  thrir  I{«in  for  the  nonfnrtiiMo  Iiltlo  forfme 
that  ohall  moan  bbortr  from  emre,  -onlr  to  And  tbst  tho  diritan  bri,« 
tlioir  own  bondage  7  What  with  collortiDK  IntoraoL  watrMrg  th*  w»e- 
kot  rr-invnting  natnring  inroatnonto.  looking  after  real  ,  oigta.  tbo 
littlo  fertana  ia  alnoot  os  aueh  work  to  taka  oon  of.  oa  H  was  to 
acruoiulata. 

If  you  hare  a  littlo  Woiior.  let  it  oeAro  ymi.  snR  maUbst  run.  Tar  d 
fraction  ot  what  yrar  tioaa  i»  wartb  to  van. 

The  Canada  Permanent  Tnmt  O’napitny 

will  txVo  oinTga  of  yoor  uireotBeirto,  coUoet  yorr  ioeone,  'e-wot  or  »o- 
tneert  yonr  nwoey.  aoconling  to  yoor  <WatrDgtloBo,.-wr  aoMc-'in*  to 
our  rs^  4il4n>tnt.  If  you  soefkr  to  loaro  it  orUtcIv  In  our  bond,. 

Bocoroo  of  tM*  Canpany'o  wide  eryerlsBot,  Jado-niont,  q-or-Jat 
itaading,  and  yorfort  trust oorUilneos,  yxiu  sro  soanr.-l  liotS  '-omo 
and  yooca  of  stind.  whan  you  pluao  yonr  alUiia  in  ib«  coodb  st 

Th«  Canada  Permanfint  Tnvst  Co. 

Toronto  Street*  Toronto 


this  kind  and  xlo  not  xxant  you  to  ac- ,  stocks  xvhlx  h  are  paying  goxxd  tlix  i- 
cepl  our  X  iexvs  and  bid  higher  than  :  dends  and  look  good  to  hold  them  hax  oj 
xou  xxant  to  bid.  In  x  iew-  of  the  small  not  adx  anced  In  the  same  proportion 


clti'  of  Torontxj  acaulrirrg  the  Toroiitoj 
Suburban  Railway  upon  terms  of  a. 
By-I.axv  xxhicli  xvas  passcii  bj  the 


eoUiOlp  Cktritol  •  m 

Mtsaaail>9r.  Ontmriu  .fBrmeh  -m 


amouut  of  the  offering,  the  Intending  have  loxv  prix  ed  non-dixddend  Iss’  es.  i  electois  at  the  laf^tlection  ,i,i  1  whi  ,h  ^ 
,  investor  xxill  have  to  decide  xvhether  it  This  is  due  to  the  fact  that  traders;  t'®®  ’7 tiT* i  e,nl  Einal  Read 
IS  better  to  step  in  and  bid  agolnst  I***®  1 


Investigate 


Our  offering  of  8^'  Cumulative  Par¬ 
ticipating  to  II  preference  shares. 
Industry  prosperous  and  essential. 
Fifty  years  success.  Capiral  stock 
*.500,0tl0  Gross  earnings  1921  oxer 
*.109.000.  Now  paying  common  stock 
dividends.  Write  at  once  for  full 
Information. 

R.  L.  Walsh  &  Co. 

Investment  Securities 

120  Bay  Street,  -  Toronto. 

Phone  A.  4467 


What  arr  your  Stocks  paving;  you2 
(’oncialt  willi  ii.^  rfsardinc  your  lo- 
r^etinfnt^  on  an  exchuuso  basis. 
National  S^ruritiaa  t  ^rporation 
Sf.  James  St..  Montreal. 


SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

f.P.  R.BLW.  TORO.NTO 

.^del.  526S 

SPECI.AUZISG  IX  HIGH- 
GR.WE  SECURITIES 


I  nion  Tnist  Compaw 

Lua>t«d  ^ 

TRUSTEES.  EXECUTORS, 

4'Jc  Interest  on  Deposits 
W  INNIPF.G  TORONTO  LONDO.V,  Enj 

pI’LLWORK  FOR  LIFE- 

for  84  paid  in  advance,  1  am  the 
Modern  Bualneaa  Cyclopedia.  I 
faithfully  advise  everybody  In 
business  ~  Mbether  nerountant* 
banker,  exporter,  efficiency  expert, 
lawyer  or  broker— rea;ardinK  uny 
term  or  phrase  used.  I  hold  o%’er 
terniN  and  definition**  used 


KAMOrS  Hr.AYEKB.  Mmzmifsr.  Ontmrim  Utrwneh 

I  think  of  purchasing  the  follmotnff  f'iaM 
scourities:  l<hattinigav,  Montreal  L., 

U.  and  P.  and  Ottawa  L(  II.  and  P,  Co. 

/  own  3  0  shares  famous  Players  pre¬ 
ferred.  Would  you  consider  this  loorth]  . .  .w—s - “ 

holdinn  as  your  lost  issue  does  not  cent,  and  tie  rtock  1,  sclfing  aro  md, 
speak  twry  hopeful  of  sarnef  PJwMrUo.  People  close  to  the  comp, uny  are; 


Jb  ,  Kr  fiSXSIN  > 


COLUMBIA  GRAPHOPHONE  CO. 


kind,  or  waif  and  see  it  the  general '  dci^Tt  a  I’ll  it  is  likely  that  these  stocks  v '.'Z-rZ,nm  “P’'"”''  regarding  sarna.  «iti«fied*  that  during  the  ne.xt’  '«xv  j  '  tmr.  h.aung  /■o/tordii  ,  - 

friai'ke>t  for  all  Hfx^irlties  groos  off  iomc-)  "hlch  are  paying  koo^  Uivideads  J  *  ,,  ,  *  -  — f^Owr.'R,  MoptrefiJ.  years  the  dividend  nhouM  frrfldnalTy  ne  j  scrurities:  in  A'U'iUc  fit  *:s 

xvhat  and  if  if  might  not  be  possible  to  recelx^e  attention  We  would  point  out  4.„-,.an,(,c  the  pavnicnl  of  Intorcst  Answer— You  are  evidently  attract-  in(Tea.aed  to  around  8  per  cenr,  I  PJeq.ie  q<t’r  me  yo./r  oprnton  rcga<d- 

b.iy  the  stock  cheaper  In  the  open  CcInlt'Zvll  ^"p  c  Zd  "sZne  mf"  m  It"!  ‘mu  i  due  on  the  similnr  tr,  the  public  utility  issues,  ^ca use  ,v,„yersL,  win-c.-./.B.,  Oyeremont.  Que. 

ket  than  under  conditions  which  I  “J  'anadln  amount  of  Toronto  Suburban,  1  1-2  Prominence  they  ®'®J  ke  y  to  preferred,  would  not  recommend  your! 

for  such  competitive  bld.llng  which  Ls  '  rsnmnZaiZnd  Si' I'c-  Debentures  noxv  out.stnnding  an.1  ”>  movement  of  the  ^rlficlng  It  around  present  low  le-;  .Vi  swer- There  has  been  coi.sidm- 

likely  to  result  for  this  issue  of  785 1 '  P; ,  *  ‘‘‘"K  °  ..xpousc.s  Incurr  -d  market.  The  biggest  advance  in- the  developments  that  are  he- !  ®‘-'®  ht.vlug  of  Atfantlo  Sugar  by  iii- 

sharcs.  jc  and  aume<l  aToTd  ^  ‘  by  the  Rmhxay.  The  fity  of  Toronto  iss.^s  vou  mention  are  likely  to  be  ^dve  1  'vho  like  a  low-priced  stock  and 

- - —  I  _ _  further  agrees  (By-Laxv  No.  8968  IVue  "idde  in  the  next  few  months  by  yp,j,.  utock  increased  value,  altlioiigti.  |  I'ST'tre  that,  real  profits  can  be  made 

rnr  T  MRT  i  r-p  xr>i4.'inijrxv-r’  ,-rx  I  6  Paragniph  .6)  that  ■even  in  tho  event  **’hAwinigan  and  <«tawa  Power  Mont-  course,  the  outlook  for  the  thea»ro  ’‘V  Pitting  It  away  for  a  long  puli. 

■  ’  ‘  SINCL.MIt  OIL  .5ND  GAS  ihc'railxvaj'  l  easing  to  operate  f ro  n  Poxx  er  has  worked  itself  into  a  ip^ugfi-y  is  still  very  difficult  to  figure  "  htle  the  sugar  compantes  Tiave  a  lot 

Kindly  let  me  have  your  opinion  os  j  bought  100  shares  of  Sinclair  til\any  cause  w  ha  (.soever  ^'®Kot^ations  are  still  under  xv.iy  M"  account  for.  slill  there  is  a  fecltiig 

to  the  slo(k  of  Cohimhia  Grophopbone:  from  *80  down.  The  stuck  vC  God  or  the  Kings  enemies  that  the  Roaming  supply  of  the  stock  has  been  important  amalgamation.  In  ••'®1  they  xx-ill  gradually  work  out  of 

Co.,  of  which  I  hold  bO  shares. — if.,lf.S.,  been  holding  around  *25  a  share  C'tJ"  cf  Toronto  will  still  be  obliged  redmxed  lo  x  cry  .small  proportions.  It  order  to  bring  down  the  cost  or  opera-  their  difficulties.  .Atlantic  Sugar  has 

Montreal.  /  uyas  wondering  whetlicr  it  would  (o  pay  ^Uic  <  interosl  and-  prinx  ipa.l  eu  '«  one  of  those  steady  gainer.s  and  g||  thpRo  things  Involve  a  lot  'mt  shared  in  the  general  advance  of 

•Answer — This  company  has  recent-  j,,,  better  to  stay  tcith  it,  or  if  it  would  Ihe  Toronto  Suburban  liebcnlui es  anybody  xxho  lake.s  it  and  puts  It  axx-ay  difficiillie.s  and  .since  the  tremend-  the  market  lo  any  great  extent,  but  , 
ly  gone  through  a.  i-eorganizatlon.  It  be  belter  to  sell  it.  take  my  loss  and  xvhen  due.  This  agreement  is  made  will  gradually  obtain  im-reased  reve-  programme  of  expansion  xvas  em-  fl’**  business  of  the  company  has  Ixeen 

has  had  a  very  sexere  collapse  during  j^to  something  else.  _  f.  J.  IF.  under  .Authority  of  The  Hydro  Flo-jt-  niie.s  in  the  w.ay  of  further  dividends  barked  upon  the  theatre  industry  of  on  a  very  large  scale  and  while  profits 

the  past  few  years,  the  principal  trou-,  Calgary  riiiil  Hailxxny  .\ct  of  1914  xvhlxh  is  and  enhancement  In  principal  as  the  country  has  still  to  work  out  of  its  are  not  very  siilistantial,  still  the  posj- 

ble  arising  from  the  fact  that  if  had  '  .  .  still  In  force  anxl  the  prolmbtlltles  are  result  of  appreciation  in  the  value  of  .ipfirted  sethj^ck.  If  you  dxx  not  tion  of  the,  company  ha.s  been  greatly 

large  supplies  of  machines  on  hand  and  Answei;  Of  course,  Sinclair  Oil  stock  punhase  xxill  be  larricd  out  .the  stock.  like  the  stock,  however,  would  .say  get  Improxed.  People  close  lo  the  ooni- 

xxas  unable  to  dispose  of  them.  The  “■  terrific  drop,  but  the  people  xvhich  event  me.  In  addition  lo  the.se  three  .stocks  „f  j,  pypp  ^t  present  prices  and  Pany  are  confident  that  it  is  going 

loxv  jirlce  that  the  common  sfoc’K  Is  "‘tn  spex-ialize  in  oil  .stocks  in  New  -pf,,.opt„  suburban  Debentures  should |  would  also  point  out  the  attractive  j.„„  should  have  a  better  chance  of  to  do  much  better  and  have  right 
noxv  selling  at  makes  it  tempting  as  a  ^  ofk  think  It  Is  now  around  the  but-  jp,.,.e;x«;x;  i  on.siderabix  in  market  x-alue  j  possibllili*  .s  in  the  next  few  years  of  ,ppt;ipg  up  your  loss  in  a  good  publl,.  along  contended  it  was  likely  lo  have 


ha-s  had  a  very  sex  ere  collapse  during  into  something  else.  —  f.  J 
the  past  fevx-  years,  the  principal  trou-|  Calgary. 

ble  arising  from  the  fact  that  if  had  . 

large  supplies  of  machines  on  hand  and  Answei ;  Of  course,  Sinclair  Oil  s 


AVith  a  return  to  any-jlpbo  and  that  it  should  work  up  toj  meuntimi'  hoxxever  as  part  j  Lnui  twmde  Power. 


thing  like  normal  conditions  in  the  “'kber  i 
Fnited  States,  the  eompaiiy  should  tuoxemei 
work  out  of  rhost  of  its  troubles.  Fntll 


me  niKliCT  ■•'VPls  in  the  present  upward  I  j.  Canadian  Jovx  riipient  Uallw ax-  recently  imrea.sfid  its  dixiden.!  to  5  per )  ^.jm 'f his  particular  stock. 


few  years  of  nmhing  up  your  loss  in  a  good  publl,.  along  contended  it  was  likely  lo  have 
company  has  issue  than  would  be  the  ease  a  con.sider.tble  advance  between  noxx 


and  the  end  of  the  year. 


movement  xvhich  the  market  theio  is 


Sy.stern,  the  iiiicresi  on  the  Toronto 
Suburban  Debentures  i.s  secured  liv  a' 


there  Is  a  change  it  is  hard  to  sayi  The  .Sinclair  « •oini.any  has  e.xpanded  morigage  on  proia  riy 


xvhether  there  is  much  likelihood  of 
the  company  being  able  to  come 
through  satisfactorily  or  not. 


RGPSL.AND  WHITE  B-UAR  MINING  duets  and  also  that  the  compauv  gii  Victoix  Bonds  fo.  ' 

any.  should  he  able  to  work  il.self  inio  a  oHier  seeurity,  atlll  therej 

c  Rnsshind  White  ''  should  be  profitable  possibilities  to  uni 

IIV  „  to  he  absorb-  '?r  exchange  of  the  portion  suggestexl. 

/  J  to  ne  aosoro  information  is  that  you  xvould  ha-  e  ^  _  I 

'L''  the  nZ1!!,rZn  ®  ehance  by  the  purchase  of  Mu-  -.s-rRi a L  AND  OTMliR  .STOrK.=:! 


very  fast  and  has  needed  a  lot  of  I'a  I  j,^,riiinion  of  Canada  and  is  txeing  paid! 
money  for  xvorking  capital.  There  is ;  |,y  ,be  Canadian  N.itionai  P.ailwavsj 
a  general  feeling  that  most  of  i’s  j  orated  by  the  Canadian  <  .ox  ernment. ' 

troubles  are  now  over  and  that  tlp-re  while  thcie  might  iie  reu.son  to 

.should  boa  better  market  for  its  "ro-l  the  aclvisaiiibtx  of  your  ex-[ 


should  he  able  to  work  it.self  mb 


Is  it  try.-  that  the  Rossland  IDiifc 
Hear  .Mining  Company  is  to  hr  absorb¬ 
ed  by  the  Consolidated  Mining  and 


.bltu  Lssme.  txxxM/joo,  Capital  Stock. 
The  Bell  Triepkon*  Co.  ef  Canada 
S%  dPridandsfor  36  tomaeawtiao  years. 


Fmeltmg  Company  in  the  Proportion ,  around  6  1-2 

of  ten  shares  for  one  or  the  latter* — . _ _ _ _  ,x,. 


Ktiidlg  give  me  your  Views  on  the 


TR.Ml.,  .'<hawinigan  Palls,  Que. 


stock  is  traded  In  on  the  Curb  in  'skurrs  whu  h  I  am  holding 


York  and  Is  regarded  as  one  of  the 


I  ■  .Answer— The  relents  of  ( 'anadian  very  likely  Standard  Oil  Issues  of  the 
.  I  Consolidated  Mining^aiid  Smelting  Co.  coming  few  years 

I  indicate  that  this  company  operates  - *  ■■  ■  - 

jthe  Rossland  White  Bear  Mining  Co.:  goFTHERN  C.AN.  POWER  PREF. 

I  So  far  there  has  not  been  any  propos-j  AND  COMMON, 

i  al  brought  forward.  a.s  far  as  we  canj 

I  learn,  by  xvhich  it  is  contemplated  that;  I  think  of  purchasing  the  foUowvng 


[the  Smelting  I'ompany  should  take  securities:  Bouth^n  Cmada  Power 
!  over  tho  AVhite  Bear  Company,  nor  is  pfd.,  at  75;  do.  common  ot,  SP.  Please 
!  any  such  proposition  known  to  the  In-*  give  me  your  opinion  regarding  same. 

‘  terests  who  are  in  control  of  the  Smelt- 1  — IXVEBTOR,  Peterboro,  Ont. 

■■  ing  Company.  j  Answer  —  Southern  Canada  Power 


ij.i  margin,  and  oblige.  I 

2.J  t<hnres  BrompUtn  at  26.  . 

15  Chandler  Motors  at  T.x  1-2  j 

15  Price  Bros,  at  :j7  1-2. 

]fi  C.  P.  R  at  137.  i 

25  Whalen  Pulp  nl  1.  ,  ' 

1 5  Brazi’ian  at  .36  3-4  1 

15  Chino  Copper  a'  29  1-2.  ! 

20  Cuban  Cane  Bugar  at  15.  : 

I  trust  that  you  will  pardon  the' 
large  list  I  am.  submitting,  bfit  having 
found  your  informafion  scry  valualilel 


li}  above,  iiudnding  tl.iKM*  grnrrni  *  irineers  and  they  are  confident  th.T  i 
and  Moxk  exchnnse  nl.breviatlone.  :  .  ^  j  p,.-C.fita! .’e  one.  A  nia 

and  xvkoii  cofiHiiltrd.  I  never  iiii.s-  ‘  , 

lend.  stnbv  users  e  nltii  1  snve  -ci  f(  r  the  prir.i  ■  a  "lount  of  powe 
them  th'  iiN.-i'vds  In  fees  iind  miieh  "vc'oped  xvill  be  ax’a  'able  with  Ih' 

flihe.  f4  iiriw's  me  pnst-hnste.  A'inniueu  Electric  Railxxav.  xx-hich  1: 


ing  company.  j  ,.^nswer  —  Southern  Canada  Power  (ti  the  paat,  I  again  turn  to  you,  for' 

-  Co.  has  been  showing  steady  growth  help.  —  C,  L.  L.  Shyiiclv.lgan  fells. 

I  M.ANITOBA  POWER  BONDS.  and  expansion.  Recent  statements  Is-  Answer;  You  seem  to  have  been' 
J  think,  of  purchasing  the  /olfomirj?  |  sued  show  that  the  company's  earnings  buy-lng  Into  too  many  issues,  raihorj 
\  serurities:  *7.000  Manitoba  Power  of  have  been  expanding,  partly  as  a  re-  than  trying  to  study  which  aj-e  thej 
ipor.  Is  it  considered  a  safe  mi  cst- ;  suit  of  the  larger  amount  of  poxver  that  good  ones  and  staying  wdth  them.  Just  j 

■  meat?  Please  give,  me  your  opinion _ _ _ ! 

regarding  same. — C.B.I.,  Quebec.  |  _  _ ' 

Answer — Manitoba  Power  bonds  are' 

Railway.  The  uiulertaking  has  been  BECOME  A  REGULAR  READER 

(arefully  studieJ  by  ^ood  fjr'ns  of  en-  — — —  -* 


Since  I  «m  Kmrjiniocd  fo  plcano, 
j-ou  ou*;hf  fo  OHI>KH  MK  .>0\V’  J 

MODKHX  Bl  SINK^S  lU  B.  f  O. 

DD  1367  Broadway,  York  City 


Inves-tor-a  r-eacl 

Eht  Jinannal  Omrs, 


vs  bound  to  be  a  i).--ofita!.’e  one.  .A  niU' 

.x't  fi  r  the  prir.i  >;  .''i  n  -xoiint  of  powc 
"ve'oped  xvill  be  ax-a  'able  with  the 
iVinnipeg  Electric  Railxxay.  xx-hich  is^ 
guaranteeing  the  bond  issue.  In  add!- ' 
tion.  the  entire  enterprise  has  been  ] 
thoroughly  inx-estigated  by  bond  houses 
which  specailize  in  hydeo-clectrtc  un¬ 
dertakings  and  they  have  been  satis¬ 
fied  That  the  intere.sts  of  the  biond- , 
holders  have  been  protected  In  every 
fiossible  xvay.  The  bonds  have  been  | 
showing  on  appreciation  In  x-aliie  rr- 
cently.  oxviiig  to  the  favorable  market, 
cmiditions. 

The  uuot.Ttion  is  ixar.  but  this  gives 
(lie  subscriber  to  the  bonds  t.he  ri.gl't 
I  imr.  h.sr.e  the  common  stock  .st  *10 
■X  sli.ire  for. tile  present  year  and  *20  a 
-li.-iie  for  the  folloxxnng  year. 


BECOME  A  REGULAR  READER 

It  costs  ol'ly  riiri'X  Uuilur.  a  >cat  tor  regular  xreekL  delivery  to 

fl  CHItUUlUU  HOUtvbs. 

the  riNA.VCIAL  TIMES  PCBLISIIING  CO.,  LIMITED. 

Montreal. 


Ettclosed  find  . . for  ff 


{or  wkleh  send  The  Financial  Tlniea  for  . . moatha  to 


srnSCRIPTIOHSi  in  Canada,  $8-00  a  year!  fl.78  for  alz  moatha.  In 
Great  Brttala,  12a.  a  yeari  7s.  for  six  aaoaths.  Ia  Valtgd  Statoa 
sn  .10  n  ^ear:  fg.on  for  six  nontha. 

Make  all  Cheques.  Drafts  aad  Money  Orders  payable  to  tho 
Compan, 


Honorable  Financing 

f-tIHERE  is  no  finer  record  of  honorable  financing 
X  in  Canada  than  that  of  the  Bell  Telephone 
Company  of  Canada. 

Not  a  share  of  bonus  or  watered  stock  has  ever  been 
issued. 

Most  of  the  Company's  shares  fiave  realized  a 
premium — none  sold  under  par — and  every  dollar  of 
premiums  has  been  invested  in  plant  and  equipment. 

Reserves  and  surplus  of  over  $22,000,000  have  been 
built  up,  thus  relieving  present  revenues  of  interest 
and  dividend  charges  of  nearly  a  million  a  year. 

Dividends  at  the  rate  of  8%  have  been  paid  for  36 
consecutive  years. 

Price  at  market  to  yield  about  7.50%. 

Telephone  or  telegraph  your  orders  at  our  expense. 
Write  for  further  particulars  if  desired. 

Before  you  invest,  consult  us. 


^milius  Jarvis  &  Co. 

EatabllMhPd.  1891  Cw  Lfkvnvn 


Ottawa 
New  York 


103  Bay  St. 

Toronto 


UMtnBD 
Moi>*»eal 
London  En^ 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  15,  1922. 


hat  is  in  man:  Tintlonbtorlly  it  attracts  thp  worst  men. 
'-JCQ3S  othcr.s,  it  attracts  the  i(!'c  and  the  dis.solntc,  and 
;t  is  (her,e  who  will  at  all  times  ho  found  unemployed. 
If  a  man  would  rallicr  steal  than  work,  he  will  l>e  found  i 


OF  THE  STREETH 


..  i.-,  a,.  U  i.r..-,  y!  .AFIlMlt  JO  MISS  MXKhF.i.  i  i 

If  «i  inciii  wouRl  I'Aliicr  stcfll  woik,  nft  v^jii  i>cToun(j  ;  .Mucli  of  tl*(5  unusuci!  notlvily  tfifit  !  • 

in  ihe  city.  If  hr  jirefers  w.or.V.  it  does  not  follow  tha‘  '  ocruriTd  in  many  issues  durins  the  A  wealthy  Wall  Street  operator  is  ins  below  $1  a  share,  w  hich  I  did  i 
'..c  v.ill  he  found  in  the  country.  There  are  lots  ofisudden  upward  movement  on  the  lo-  short  of  Studebaker  in  the  Ohs  and  is  not  even  know  were  listed  on  the  big! 

hib'-  in  the  citv  as  we"  as  in  tlm  country  for  .such  ar  he.  niarket  was  due  to  the  fact  that  stubbornly  stickin.s  board.”  i 

,o.jo  in  the  iit>  as  we.,  as  in  in.  coumrj  loi  .rum  .  .  they  TUF  HMA,SO>  to  his  position  in  _ 

Heaven  forbid  that  wo  .should  grow  un.s} mpathctlc  to-  .ye,.p  jnis?ius  their  market  altoge-  it  (K)KS  IT*  spite  of  increasln”  \  i  I 

Aards  the  unfortunate,  but  citpcricnce  extending  overlther.  So  imieh  was  this  the  case  earninit.s  and  opera-  ''  ^'hosc  fnther  died  aj 

1  eonsiderable  iiiirnber  of  rears  has  convinced  us  tlmtithat  brokers  were  flooded  with  or-  tlona.  '  couple  of  years  ago  leaving  her  finite ' 

,  ,,  / !,  I  ders  to  fill  ‘  at  the  market.”  and  I  iji.,  h-nk-er  nioadino-  win,  h'm  fortune  in  .seciirl- 

,1  very  largo  proportion  of  the  unemployed  in  the  cUy  i  rreentlv  o  rh-^;;4  MKT,\LU‘Rf;i.  tie.-,  recently  called  I 

i  )  nnl  rlofior\e  to  I'R  omijlovcd,  iind  that  ir,  why  they  •Ilf' 1  i2i;c  Brazilian  that  ihero  was  noth-  thr  :;to'ck  and  prwlicte'd  that  nltlm-  on  the  manager  of 

loernplovcd:  while  a  surprisingly  large  proportion  do  I  ing  left  for  the  brokors  to  do  hut  to  .  ^  oiilrl  have  to  take  a  *oss  investment  hoiife ' 

want  employment,  and  that  acaln  l.s  why  they  ar.ifoouton  the  floor  and  get  the  stock  I  ,j,ho  operator  solo  1," 

.  .  *1  1  the  best  price  they  could.  i  had  arisen  in  connection  w  th  her 

.iiiemploycd.  Itnther  Ilian  work  on  a  farm  they  practirc  .•/.  *  *  -v  moic.  holdings. 

he  gentle  art  of  burglary  in  the  city.  |  \  Hi-itl.SH  TO  UROKKUS.  “Do  Tou  know,”  -  he  said.  “I  have  i 

tVe  have.  then.  Ihe  slrange  problem  of  f.anada,  an  j  ''‘he  svdden  upward  .swing  in  ,.3  ^^r!d  o^  In^lrv  as  to '‘what  C  hilean  copper  bonds  and  I  get ' 

•mricultural  .  ountry.  having  to  draw  upon  Miropr  ,0,  ,  exchange  mem-  purchased,  replied:  som^'.Mexlcan 

her  a.arieiiltur.al  population.  As  .Mr.  Stewart,  says,  the  |  hpi-.s  of  local  t.ouses.  After  siich  a*  ^  .-tucebukei .  bonds,  and  1h'‘y  pay  me  inpnpc;-! 

field  for  inducing  immigration  is  limiied.  In  conse- |  dr.y.tic  deebne  lirokers  bad  been  fig-  peso.-.  .Vow,  I  .should  think  a  gold, 

oiirnre,  while  he  believed  it  would  not  be  nece.«r.ary  for’UriuK  that  ibe  ad'.ance  v/oold  be  ^  is  the  essential  bond  would  he  better  than  a  copper' 


■  oi  want  employment,  and  that  again  l.s  why  they  ar.  |fP  PUff>n  flic  floor  and  gettue  stock  ,  avail.  The  operator  solo 

.11, employed.  Itnther  ll.an  work  on  a  farm  they  practice  |  more. 


lie  gentle  art  of  burglary  in  the  city. 

M'c  have.  then,  the  strange  iiroblem  of  f  anada,  an 
igriculturnl  country,  having  to  draw  upon  Ihiropr  lor 


more  than  it  did  the  exchange  mem- 
hor  a.arieultur.ol  population.  As  .Mr.  Stewart,  says,  the  |  hp)-3  Qf  locni  t.ouses.  After  such  .a 
field  for  inducing  immigra»ion  is  limiied.  In  conse- |  dr.y.tic  deebne  brokers,  bad  been 
riurnre,  while  he  believed  il  would  not  be  nece.sr.ary  for’"'')UK  that  ibe  ad'.ance  would 


•  jf  flderatiou.  Quite  po.ssibly  the  city  brings  out  the  best  I  INSIDE  STORIES 

©Of  #tnannal  ©ttiw?$.  of  the  streei 

ritbli.slied  Etm7  .Saturday  at  333  Trai?  Street  West  *  -AFK.MD  TO  TII.SS  M.tKKKl. 

-Montreal,  by  The  .Montreal  financial  Times  Publish-  if  u  um"‘  would  rallicr  steal  than  work,  he  will  l>e  found!  Much  of  Ihe  unusual  activity  tha 
ing  ('ompaiiy,  l.iinlied.  in  the  city.  If  hr  jirefers  w.or.k.  it  does  not  follow  iha*  '  oeruriTd  in  many  issues  (luring  tlx 

_  -  _  - ...  -  -  ^.  j),  1,^  f„und  in  the  eoiintry.  There  are  lots  or ! sudden  upward  movement  on  Hie  lo- 

K.  ;:.M51ET  COX  1  Pn*sldent  and  Mann^inp  Director.  ,,,,  ,,,  olinme^'tn.dcrs' were”  ‘Sra'w  ‘  Ihcl 

8rB.SCRIPTI0X  riaiCE!  In  Canada.  $3.00  a  year;  $1.75  Heaven  forbid  that  wo  .should  grow  un.symp.athctlc  to-  .ve,.p  missing  their  market  altoge'- 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  .vards  the  unfortunate,  hut  experience  extending  ovcrither.  So  much  was  this  the  case 
for  six  months.  In  the  United  States,  $3.50  a  year;  considerable  number  of  rears  has  convinced  us  Hmt|fha*-  brokers  were  flooded  with  or- 

$2.00  for  six  months  ,  ..  / .,1  ,  ■  .u  i.  'ders  to  fill  ‘  at  the  market.”  and 

rf.vv  lui  iijuuiua,  verv  Uirgo  proportion  of  the  iincmplovcd  in  the  cii-  ,  -.r- 

4  n i*r‘ r'n,.AM  n.-.nx  .n4tAvi  «♦  oii  r..,r  nf  *  -**  ‘  i  there  wars  such  a  .scrcimote  for  issuei. 

.-\J  1  ERTISIXG  Ra-.e  Cnrd.S  on  application  at  all  our  o  deseiwe  to  l-e  cmiiloycd,  and  that  is  w  hy  they  ui  c  Brazilian  that  there  was  noth- 

fices  or , from  any  responsib  e  Advertising  Agency.  ,  .  ,  .  .  ,  ,  „  i  ‘  1  V.  ^  ‘  .u  J  ", 

iwor,-'  .1^,  .  ..  ..  ,  .ir.'jmploved ;  while  a  surprisingly  large  jircportion  do  i  mg  left  for  the  bi  okors  to  do  but  tn 

f  .-cDDKr.k.S :i  fintlmcs  ;  Wt  U,  Code.  .  1*1.  .  .  *un*  !  so  out  on  tlic  floor  and  — ef  flic  sfoek 

....  .  ......  ...  T.  .  ■  "I  '‘.-"Ut  employment,  and  that  again  l.s  why  they  ar,.  |  s"  <>n  tiie  iioor  nmi  „cl  me  .,ioci. 

Ilc-Al)  OFFK  t:  A'.ontreak  Mala  8150.  All  Depart-  ,  ,,  *1  1  „  „  rnr.-.^  r„.n.-i!rn  i’cst  price  they  could, 

luents  .iiiemploycd.  Itnther  than  work  on  a  farm  they  practirc  j  .•/.  :f  .v 

TORONTO  OFFIFF:  34  King  Street  West.  Represent-  l>c  stiiHo  art  of  burglary  in  the  city.  j  \  .vq  itritl.SF  TO  BROKERS. 

atlve,  R.  V.  R  ttcnhoiisc.  Phone,  Adelaide  6406-5.  have,  then,  the  strange  jiroiilem  of  f'.anada,  an  I  *  in  d'icn  iijuvard  .swin.g  in 

_  I  ,  .  ,  lalorks  cau;;lji  nobody  Ivv  .siiinriHP 

SEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  igricultiiral  .  ountry.  having  to  draw  upon  l-iiropr  mi  .  exchange  mem- 

,U.  3.  Ilepresentitlve.  Phone,  Broad  4476.  l.or  a.arieultiir.al  population.  As  .Mr.  .Stewart  says,  th.-' j  hp,.,  j.onses.  After  such  a 

EONDON,  ENG.:  91»  Bishopgato,  E.  C.  2,  Davies  <5;  Co.,  fj,.),!  ty,r  inducing  immigration  is  limiied.  In  conse- i  drastic  dccbix'  lirokers  bad  bern  fig- 

l{eiv.‘cscntatlve;i.  while  be  believed  it  would  not  be  nece.«sary  for ;  uring  that  ibe  ad'.ance  vmold  be 

'  - j;':;  <'S7  •-  'rrv' 

- , _ _ _ I-  -'))  him  by  developing  mav-erf-,  f.'r  h’S  prortuef--,.  u  sudden  that  made  for  ariivity  in 

MONTREAI.,  SATl'HD.-\Y.  Ar.RII,  15,  1022.  '  We  I’sve  renebed  the  plno  where  we  seriously  nllii'l  '  Iw’O  or  three  differeni  group.-  of 

- -  -—  r  --  -  -  - - I  to  bonus  in  the  farmer  ns  a  ii.-’i-sibil  t:  -  and  th's  i.s  'ff^ks  ihe  one^iime.^_ 

ralrioiism  and  a  Profiteers’  Tariff  vi  agricttnur.-ii  country,  rsuaiiy  we  spcai;  or  a  bonus  [■Kyji.-i-vrioN  to  t.\ke  fboitt.'*;. 

i  lu-:*e  is  pr.itcst  in  the  Ciiiled  Slates  against  tho  nc  v  ;  i"  a  m  nim  .  '  c  “g’lli.-hirg  an  in.hr-trj  foi  which  the  In  (he  sudJen  iiuryt  o!  iictivily  on 
tariff  Vvliicli  is  proposed  ami  wTii.  h,  in  pan.  i.s  iindou'..- I '"'‘iMi  y  i-s  ne.f  fitted.  The  problem,  to  saj  the  le.ird.  is  the  lo.al  iii..i,ctf  there  wcic  indica- 

i  1  ,  1  (-n-  tion.s  that  tradfjis  wore  more  inelin- 

tcdly  aimed  (lirocl);.' at  Canada.  There  is  juotest  In  Can- 1  uu'ev.  Hat  tir.ltiing.  usi’C.I  to  take  iirofits  where 

iula,  also,  thou, eh  '"auada  ha.s  no  ri-nhl  lo  protest  and  - -  they  could  '  < tlieni.  'I'iiis  action 

woiiid  In  belter  oociipleil  attending  .<)  licr  miiitou.  Ca.,-  r'Jti-  t-'c  or«rl  r''r»n fJcnntoi’v  brokers  as  due  to 

•  ,,  .  ”  ,  -  t-lfy  o!  ,!Ofin  ana  CjOnTISCarOiy  the  fact  thn  m-ders  had  not  had  a 

mia  lias  had  .-o.em  jiraclis'’  ami  not  a  iilii'  succe  a  i.  *  t  j.*  i  „i  , 

I  cfl  isIaCion .  chance  to  m'Xve  a  turn  in  ihe  maiKct 

Jiic'lin.g  the  tarili  a'ds  ol  the  I  nit.d  ttlaics  ami  on-ve  t.i  ^  •=’  Ifuj.  jong  ibat  they  wanted  to  get 

.•-•hock  ;s  prni’  wsi!  cub  kly  adjii.sl,  herf-elf  to  liie  chaMg.',  WlicH'cr  born  of  the  rou-;h  .niid  ready  way:;  of  the  ijitip  rR:,|  money  in  iiami, 
comlit  :o:is,  whatever  ihey  may  ho.  .war  or  re  nre:'<  ntii.g  siiniil.'^  a  plmse  in  ihe  eeononib'  in  tome  ol  the  paper  Issue.-,  it  ks 

;  .Mr-antime,  there  h.  ii  cei  liiui  ;iiiioiiii<  of  salisfa.  li(,r,  '-(olutinii  of  tb”  |;''op!e.  the  fact  i';  tlmt  (  an.'xki  and 

in  the  thought  lliet  the  piojxis.H l.s  nre  m  "ting  maci  I  |'’•oball;y  liie  world  has  h.ad  a  deluge  of  strong  arm  Jowrr  than  jircsrnl  priee.s, 

<  I'position  in  tho  I'nitril  .dialer,  .'-■-.■lyi  the  .New  Vorl;  j  !r->.h:l  itioii.  iii'ojiosed  nr  nefually  mloiiied,  s-ieh  .nr.  il  ;,nd  lliey  weie  seller;;  aroiinil  the 

\\  „i-;.l:  I  .■.(mill  have  bren  diffieult  lo  find  any  1  epresentaf ivo  |  high  points  touched  durin.g  the  past 

■  ‘;Aii  '  Orllmd.ix  Republi,  an  larlff^  are  pi  ori.cr^-  m  ui  to  even  suggmd  a  -lecade  ago.  '‘Sers^h/rpS  sSs 'hn« 

larili.s,  and  Hu-  adiii.ii-slriiljoids  lull  a;  rr-wriMrii  b>  I’s  At  Hie  bottom  of  niueb  of  tins  legislation  is  toe  |,|,.;,saut  time  for  many  a 

H  nail;  I  iimii'-"  (  oimiiit I ae  follow.;  Hi"  ijn  -  of  ]ii'i .  <  ;iii.dal;-n  belief  that  (ImKicraile  gocernm.ent  can  do  no  uxinfli  and  ii  was  nice  to  feci  one 

lici witli  i-iiilii  r  iillamics  of  hr-  o.mi...  'll;.  ‘-‘-I'm;;.  'ibe  government  of  a  dernorracy  is  pic.-.nmrd  was  able  to  hi've  a  liitlo  real  money 

it  (iiiiilii.-i!-:  ill  (  (ii:i--:'  ar  -  ,gi)in,u  iilind  villi  a  lai.ii  I"’  lejiresent  (lie  mi'inifly,  and  the  distorte.I  view  iv^"**  l.i.nti  ^  ^  ^  ^ 

ll,:C  mol-  e-.e-.-.-,:  'Imn  i.l;i’  Payne-.A hiri.  Il  larifi  ag.  -he'il  I.y  man;.  H,gi  a  m.'i joi  itv-  may  do  pretty  niuc-h  jjjj^  ME.\  hi.liPEVtf  , AT  THE  DE.SK. 

Lie  lb tei-i-.iim';!  I)  1,1  I-.-  liii'iher  ir'  irare.-  ui  Hm  ios‘|i'  pleases  withonl  vaila’ing  Hie  principles  of  democ-  T  hki  Sjirin-.'  ihe  fi  ndeney  anion.g 

Ol  Ilmug  al  .;  Iii,;e  wlieii  evi'i  vh.i  h  is,  o'  -ju  i-an'h  .  ;i  i  rm..  a’ld  of  liberl;/  and  jiisfire.  That  is  to  say  Hmf.  the  big  mrii  is  lo  stay  righi  at  their 


TOPICS  OF  THE  DAY 


i  TO  iipnKi*'K^  couple  of  rlajH  ago  this  operator 

.™  '..J"."  '  ,1"^  ,n  •'•''■-"“"I”''  T  » 

storks  ciniglii  nobody  by  .surprise  , '-fD  •'>F.d.  on  Inquiry  as  to  what 


make  he  Irad  purchased,  replied; 
‘‘A  Studebuker.” 


?  in  the  nature  of  an  orderly  one  j,,  ,ipu,i„„  j,,  .Street'.'  and  •'""'i-” 

several  failors  developed  all  of  Vu  „u  • 

idden  that  made  for  ariivity  in  p^/iorT  *  m  r  <u''  <  ephone  is. 

or  three  different  .group.s  of  An, 

I _ 0  ...  ., _ _  DEEAT.  pl.gee  orders  with  aUh«onf 


I  ...  .  ,  .  ...  I  more  III  the  :xit, ire  ol  an  orderly  one. 

I  the  govi'niment  lo  IiAuu.s  tlm  larmei.  .at  leas,  it  co;  -  ■  |  )j„j  ne^pr,-,!  f.-K-iors  developed  all  of 
!  I-  -'ji  him  by  developing  mn;-’nrf-,  f-r  hT,  prndnets.  'a  sudden  that  made  for  ariivity  in 

;  Vi  n  brne  renehed  the  pin"''  where  we  seriously  nllml  ■  two  or  three  differeni  .croup.s  of 
to  a.  honiis  in  the  farmer  ns  a  jms-ihirt;  -  anil  thks  i.s  '*fcks  all^ut  ihe  one^iime.^_ 

Ti  :igrk',;!tur;il  country.  Csually  we  spcal;  of  a  bonus  vj  |*'|' 'po  l‘\R|; 

I"  a  m  am;  i  f  c  hg'ili.-Iiirg  an  inihr-*ry  for  which  the  In  (he  sudden  iiurut  of 


We  recommend  pur¬ 
chases  at  iircscnt  prices 

of : 

IVlmlen  I’lilp  &  Paper 
Preferred. 

(  iiliaii-Cnnadian  Snirar 
I’rt'ferred. 

Meftaganii  Pulp  Prefer- 
ii'd. 

FniiKdiaii  IVodlleiis  Pre¬ 
ferred  and  <  oir.inon. 

Good} ear  Tire  Prefer¬ 
red. 

.-\sk  us  for  informaticn. 

BilFOU!!,  WHITE  S  CO., 
lliTEO 

l.lfi  St.  .luiueH  St.  Montreal 

6  .Iordan  St.,  Tnronto 


•on'ewhat  lir.fflin 


;;!tur;il  rnuniry.  1  suany  we  sprau  m  a  noiiu-  fi-;  vj  'po  1‘\R|;  I’lftMTT.S.  "  it.ut,-  roc,  luiy  savea  money  ii> 

am;  i  f  e  dg'ill.-Iiirg  an  inihr-*ry  for  which  the  In  (he  sudden  iiurut  of  iictivily  „n  certain  stork  to-oK  1  pQ|{  PLAi' 

i.s  ne.f  fitTrl  The  problem,  to  say  the  least,  is  Die  loi-al  market  there  were  indicu- ,  ?•  -ufWeii  .lump  to  C-i.  4  point.-  above 

.1  Hons  that  trailers  were  more  iiK;lin-,«!'«  opening.  He  at  once  hur- 


rii  irn.i-.  .ncrevire  useq  to  An  operator,  who  had  long  been 
AY.  pl.gee  orcers  with  alajifient  fi-om  hks  f.avorite  rheir.  walk- 

,  Howevea.i  h,okerage' 

trader  recrntly  saved  money  bv  !  TOO  SOEE.MN  office  reeeiitly.where! 


rid  thajj  usi'iil  to  t.'ihe  i)roiits  where  brokers  office  tor  advlcr  |  acquaintaiicp. 


J”  I  LAi  he  had  been  accuse 
tomed  to  trade.  * 
‘‘Back,  to  play  the  market?’  asked  1 


f'ity  of  St. 


,lohn  and  Confiscatory 
LcS,islat{on. 


Wh.cH'cr  boiu  of  the  roimh  and  ready  wa.v:;  of  the  „  ijttlp  re.al  money  in  iiiinii 


Ihey  could  -n  tlieni.  'Fills  action  ;  buying.  .Meanwhile,  the  stock  I  ‘•\o,  I  never  did  play  the  market,” 
wa.s  nscrihcil  iiy  brokers  as  due  to  to  He  decided  not  to  buy  |  repped  the  operator.  "In  1920  I  gave 

the  fp.c-t  that  traders  had  not  liad  a  •''’i'*  "T"!  to  his  office.  In  a  |  market  painstaking  .study  and 

chance  to  m-ke  a  turn  in  Hie  market  fev.-  minutes  the  stock  dropped  j  made  some  commitments  hut  I  was, 
for  50  long  that  they  wanted  to  get  ‘  03':<i.  If  he  h.ad  ordered  by  ’phone.  ju,fugp]y  ^qIphiu 
a  little  real  money  in  iiami.  i  he  vvou'd  have  gotten  the  stock  at  the  .<rr  nni-  1  sc-,. 


.war  or  n  m'i';'i  iiiing  simiil."  a  plmre  in  Hie  economic 


tome  of  the  paper  Issue.-  it  ks 


-Mdution  I.r  Hi"  imnnlc.  the  fact  n;  th.-t  ram, da  and  ‘'iniwn  that  American  interest!;  had  I  take  a  2-point  loss. 

.  ,  ,  ,  .  ,  ,  .  .  ,  .  been  large  buye  rs  from  1.",  to  20  The  old  adage,  "The  race  is  not  al- 

j'l-obaldy  Hie  wiiild  lias  h.ad  a  de  uge  01  c  inn,,  .ni  pu.ulK  lowrr  than  jircsrnl  priee.s,  way.s  lo  the  .swift,”  may  .sometime.s 
iHoii.  jiriijiospil  nr  aefu.ally  aiIO|iied.  s'leli  as  il  and  ihey  weie  r.cHer;;  around  the;  i,i>  applied  to  the  Streei. 

.'.imlii  lirve  lifcn  iliffieuU  to  find  any  1  epresentaf ivn  |  high  points  tor.ehed  during  the  p:isl  _ 

ir-ut  In  even  sii.'-"esi  a  ilerade  a;:o.  As  e,ie  of  them  remarked. 

,  .  ,  .  ,1  ‘‘Trader.s  in  piiper  stocks  have  not  "Some  of  the  peoples  of  the  world. 

At  the  bottom  of  niueh  of  tins  legislation  is  toe  |,|,.;,3yut  time  for  many  a  c.sjieeially  of  Europe,  feel  very  much 


been  large  buyers  from  1.",  to  20 
jminlK  lower  than  jircsrnl  jirier.s. 


The  old  adage,  "The  race  is  not  al- 
vvay.s  to  the  .swift,”  may  .sometime.s 


and  ihey  wne  r.cller;;  around  Hie  ;  i,i>  applied  to  the  Streei. 


IP  will,.. 1  nave  gnu,  r,i„es,,oeKaiue  "Jf  only  1  eould  have  persuaded 
high  point  and  would  have  had  to  ,],c  market  to  comport  itself  like¬ 


wise,”  he  concluded.  e‘i  would  have 
been  all  rigftt.  It  was  the  playful-' 
ncEs  of  the  market  ihat  mined  me.”. 


j  1,1  leprcsrnl  Hie  im-inifly,  and  the  distorted  view  iv^'^'" 

'  ';r'i|  l.y  man;,  that  a  mri joiitv-  may  do  pretty  iniirh  as  ■  jjjj^ 

;  if  please:;  vvithoiil  viiila’inr.  Hie  pripeipler;  of  democ-  -|-||j. 
i  rill  .-I’ld  of  liberty  and  jusfiee.  That  is  to  s.ay  that.  Hic  bi 
j  il  i  ;  Hie  dii'y  of  ,-i  minority  to  submit  lo  anything  the  <lc.‘i<  ^ 

1  :;iaioritv  mav  d'mide.  and  e.nll  it  right.  This,  of  coiir.sr, 


living  al  .;  Iii,;e  wIicli  e’ 
nvurnig  In  m;-!..;  li:;;  syr: 
ft  i  .  alrij  point!  u  mil  lb 


ii.\i-l.\  is.  1'  ■ 'jii  i•.^.l<'lv  in  j  111' .g’lit  ol 
111'','  I'liial  lii:;  in-im.ii.  "  j  -i  '  ;  Hie  du 
hen  Hie  i  ,1.,  lie  Aldri'  li  1  n-U'.iority  ma 
1  ,  as  a  debtor  I  is  a  jierier 


ir-iii  In  even  •-ii'-"esi  a  ilerade  ago.  "  ■  '  ■  '"f'  remarked.  ‘Have  you  tickers  in  I.ondon?”; 

,  ,  '  '  ,  ,  ,  ....  ,  •  ,  .  ,1  ‘‘Tiailer.s  in  p:ipcr  stocks  have  not  "Some  of  the  peoples  of  the  world,  aeked  the  .junior  partner  of  n  .N'ew* 

At  Hie  bottom  of  niueh  of  tins  legislation  is  toe  pleasant  time  for  many  a  csjieeially  of  Europe,  feel  very  much  A'ork  Stock  Ex- 

;iii.dal;en  belief  that  democraHe  government  can  do  uo  uxinfli  and  ii  \'’aH  nice  to  fed  one-  like  the  southern  |  .4N  INTERNA-  eh.snge  firm  of  al 

ron;;.  The  government  of  a  ilrriioerary  is  pic.-.iimrd  was  able  to  have  a  liitlt;  real  money  j  THE  PANGS  OF  negroes  after  thei  riONAl,  vi.sifing  Englishman, 

to  ,  em  ..".eni  H,e  m;-in:  llv  and  the  distorted  view,  iv  "n'T'ntl  ’  i  SOVERED-NTY  abolition  of  slav-  SURPRISE  "Yes.  old  cha.p,  we 

^  >f-  ery.  They  iind  their  have  and  .  I  might 

I.PING  AT  THE  DESK,  coverelgnty  attended  with  as  many  add  that  your  question  is  about  on  a' 

-■  the  tendency  amou.g  and  as  poignant  pangs  as  the  blacks  p.gr  with  that,  asked  by  my  dear  old'  ' 

IS  lo  stay  vighi  at  their  ^  found  their  new  freedom,"  says  a  uncle  wvhen  I  returned  from  a  visit 

iiidustriai  and  finaiichil  ■  returned  .-^meI•ican  traveller.  here  some  vears  ago.  He  wanted  to' 


I'hese  e':pk'’n.grory  remarks  are  apropos, of  .a  piece  ^  ^3  f,uc  iuominont  operator  put  it; 


Igrl.f  v'-a;-;  aniii'liil  Hir  1  iiilfd  .Sii..,.-;  ,  as  a  ildboi- I  is  a  jimertei!  view  m  iirmocracy  anu  is  siraiuy  sun- 
iiiiliii.i.  H  is  iiiiv.  a  cii  illlor  iiaiiiui  iiiid  tiiiu;l  buy  j '*l •’ ut iiig  lor  tlir  divine  right  of  Kings  a  divine  right  Oi 
licaviiy '  fi-’otii  ii.s  delitiir:  il  il  (-.vjicil!  Ihi-ui  lo  j,a  v .  j  "’u.iorilic.'  and  we  arc  hack  not  far  from  where  we 
il  'iii..-  the  r.iljiiig  of  Hu;  Hu'ifi  in  the  iiiaiiacr  pio;i,,.a-i.  were  a  coujilc  of  cc:ituric!‘'ago. 

tar  ai.oie  ih.  level  of  th:  IM.vne-AldricIi  tariff  or  the  eviik-marory  remarks  are  npropos.of  .a  piece 

I’oriiU;'}  'I'ari.i  iu  a  .speciet;  of  cf  onoiii/ :  lull}  wiil-vli  willi^^  Ic.si.slulion  stiggcslcd.  uccoiding  lo  newspaper  le- 
bo  lo  Ike  .l!;:„|-.an;;i;4c  of  tliu  louiilrv.  ' ’d"--  Die  city  of  St.  .lolui.  .N.B  .  in  coimeclion  with 

I  ■aiiidii.!;;,,  li.’iwcvcr  .we  are  believers  in  a  Inr'f.',  H'd  t-'uu  hv  dro-clocl  i  ic  dev  clojimcuts,  \\  itlioiit  lining 
even  if  ouiv  a  l.irlff  for  rovenue.  il  suits  u.s  to  iu.;  iu'ir.i.ately  aniiiainled  vvilli  the  situation,  it  is  r'/ident 
a  more  r.ioilcr.ite  larlff.  hut  if  we  llioughl  a  lilgl,  tariff  ;  that  a  certain  i-iiesHon  has  arisen  which  iiivolvr.s  the 
biiitod  us  better  we  would  no  doulit  adopt  it  ami  i-ou- i  itself,  cnteiin.g  into.ilir  distii- 

siiler  it  vvi;.;  a  matter  Hiul  concfrneil  our.-^^elve,.  oiHv.  i Heclric  eiirrrnt  derived  from  a  power  devei- 
Hcncc.  while  we  frtel  a  irrlalii  degree  of  re.-CTitmeiit  carried  out  by  the  New.  Brunsvviek  Elrctiic 


Bit.  M!  \  hi  I  PING  AT  THE  DE.SK. 

riiis  Sjirin--'  the  t,  ndeney  amou.g 
Die  liig  incii  IS  lo  stay  righi  at  Hieir 
,lc.‘:k  s  'I'll"  iiidustriai  and  flnaiicial 
fiUuHlon  iu:  been  .so  i-oiiiplirated 
th.it  jiii.plr  did  not  like  to  .get 

very  far  away  from  their  .lotis,  and 


here  some  years  ago.  He  ■wanted  to' 


‘‘.\  lar.gc  liody  in  Con,gress  de-  hnow  if  there  ■were  many  Indians  in - 
mands  a  tariff  that  will  keep  out  lm-|  Xew  A'ork.”  ' 


if,  a  J.rnrried  view  of  democraey  and  is  siraiiiy  sub-  very  far  away  from  their  .lobs,  and  ports.  Another  large  body  demands  ‘  ‘  _ 

•uitutir.g  lor  tlie  divine  riglit  of  IHngs  a  divine  right  of  as  a  icsiili  there  were  very  few  men  arrangements  etc.,  that  w-ill 

•naioritic.v  and  we  arc  ti.sck  not  Ear  from  where  we  from  cither  .Montreal  or  Toronto  Hmf  foster  "exports.  Still  another  Con-  dangers  of  the  Genoa 

were  a  couple  of  cr:iturim-ae«.  i  ‘‘'‘P  ,  gressiona!  body,  large  or  small,  de-  T-onference  appear  to  have  been  snr- 


I  of  ■''ranee. 


mands  subsidies  that  will  eliminate 


mounted.  The  keen , 
mind  and  the  strlk-' 


operaior  put  it:  ,-nmnotittnn  in  nhinninp  The  miDU  anu  lue  siriK-: 

rf  Ic.si.slalion  siiggcslcd.  according  lo  newspaper  ie-i‘‘Onc  liius  lo  slay  rigiit  on  Hie  .job  pf  rongress  demands  Hie  Ing  personality  of 

port,  bv  the  city  of  St.  .lolui.  .N.B  .  in  conneclion  with  novvandti}  to  .ge!  most  issues  back  ’  collection  of  foreign  obliga-  George  have 

certain  h.v, 1.0-01001110  drvclopmcut.s,  WiHioiit  being  onji  dividend  paying  basis.”  I»  ps.  helped  avert  what  at  one  time  prom- 

.  ,  ,  •  ,  ,  .u  . .  -  ,  .‘tcneial  vva>  the  tcndciK-y  seems  now  I  Eoid  to  me  ‘Yfe  *'^«d  to  develop  into  a  general  and 

iiHiraately  cniiiainted  with  the  situation,  it  is  evident  "  nn.n^Mmndage  and^un-^^^  destructive  row.  History  is  being 

Huh  a  certain  ijiieelion  has  tiriscn  vvhieli  iiivolvr.s  Hie  until  the  .siimiiirr  month.e.  owing  chattels  ^  jure?^  should  •“'ide  at  Genoa  and  the  way  Is  being 


prompt  collection  of  foreign  obliga¬ 
tions  duo  us. 

‘‘As  one  PTuropean  said  to  me,  ‘Wp 


Eloyd  George  have 
helped  avert  what  at  one  time  prom¬ 
ised  to  develop  into  a  general  and  ' 
destructive  row.  History  is  being 


iig.-iinst  tho  act  of  Hie  I’nifed  .Stalos,  wo  iTcogiiiao  lli.a;  j  ommissn  11 

it  i;;  ill  r  own  affair  ami  we  wish  her  joy  cf  her  effspring  Dower  <  o.,  a  private 
I'oi  '•ome  sH  .’ingo  rea.son,  jial  rioti;-uii  and  lii.gii  tariffs  ^Tie  street  cai, 

linve  loii.g  born  a.ssocia'ed  together  iu  Hie  minds  of  Hic  1  f’"'"*  iasiie  is  v. lirt 
voter,  it  is  not  vvonnfiil,  Hicrefnre,  th.if  ilie  sponsors 

for  the  new  tariff,  at  Washington,  have  waived  Hie  '  oinmlssion  and  disti 
8t.xj-.'i4'6bff  fi'tfipce  to  coii.viderable  effect  in  this  present  •‘'lan.v  details  re, go 
bilk  ..'I'lio  voter  i.s  not  an  economist,  auyvvliere.  Ho  has  in  Hie  .irtlcK 

fcrr’.fed  tile  Xaliit  in  this  country  of  thinking  that  if  considciation 

giio..*!;  laij,  ho  kept  out  of  the  country  liy  means  of  a'  ,  *  point  whidi 

tariff  the  consumer  will  have  to  buy  from  him.  That  ;  appaienl  nssii 

is  patronizing  him  and  both  the  W'ord  and  the  act  .seem  I*'’’  pJeasc.s  will 

,,,  ,  ,,  'contract  with  the  N 

like  paliioHsra  lo  him.  : 


jionribility  of  thr  eily,  itself,  cuterin.g  into  .the  distri-  the  quieter  conditions  Hiat  usually 
bution  of  eleclric  eiirrrnt  derived  from  a  power  devei-  uuj'*^u..'||p(""'  "'cuthor  of  .inly  , 
ojimrnt  carried  out  by  the  New  Bruiisvviek  Elcctrie  “  if  j 

I’ovvir  (  ommission  In  the  city.  Hie  New  Bi  iin.svvick  ,  EiVi.BMtHvE  Vt  J'lVIi  ' 

power  Co.,  il  privately  owned  company,  already  sup-'  .Although  lie  is  iiuinaging  scver.oi' 
plies  the  street  car,  gas,  and  electric  serviee,  and  a  Iiools  .lesse  l.ivcrmore  is  also 


‘One  of  the  eonspicaous  features  of 


paved  there  for  the  rehabilitation  of 
the  commerce  and  civilization  of  the 
world.  '  i 

All  eyes  are  on  Genoa.  Decisions 


.  .  ^  .  ■  ,  .u  .1  ,  1,  credited  vtith  taking  an  occasional 

point  at  issue  is  whether  this  company  or  Hie  city  shall  DEPTHS, 


the  present  advance  in  stocks  is  the|  are  being  reached  there  which  are, 
large  number  of  per-  bound  to  have  an  immediate  effect  I 
OFT  OF  THE  sons  the  country  upon  the  sentiment  of  the  world.  I 


take  Hie  new  power  from  the  N.  K.  Electric  Power 
Commission  jind  distribute  if  in  the  city. 

.Many  details  re.gnrding  prices  and  terms  are  dis¬ 
cussed  in  Hie  article,  which  are  unnecessary  to  the 


over  buying  certain  Debts  are  overdue  and  International  1 
stocks  ‘because  they  commerce  is  stagnant.  Until  national 


down  side.  During  the  persistent  1  .  price,' said  an  investment  expenditures  are  cut  down  and  Inter- 1 

climb  in  prices,  it  is  stated,  he  could  1  recentlv.  national  relationships  re-established 

not  rc.sist  the  l.cinjitation  to  take  the  „.  __  *40  000  and  told  unon  a  neaceful  and  helpful  basU.llt- 


.Miiny  details  re.gnrding  prices  and  terms  are  di.s-  not  rc.sist  vhe  l.cinjitation  to  take  the  client  sent  me  $40,000  and  told  upon  a  peaceful  and  helpful  basU,  llt- 

ciissed  in  Hie  article,  which  are  unnecessary  to  the  "T  Alexicau  retroleiim.  ^  storks  on  the  New  tie  progrese  can  be  made.  So  much 

lu-escnt  consideration.  '  as' fimired’^bv  rHio”uiJmdri '  ^ 

■Fhc  point  vvhich  sirikes  us  as  worthy  i  LjaHsiic.-ans  of  Wall  Street,  are  heavy  |  „  ^^son  to  look  for  the 


is  the  apparent  nssumpHon  that  the  commission  may  as  his  short  coiiimitment.s  were  not  hack,  adding  two  others  sell-  most  helpful  reeults  from  Genoa, 

(In  As  it  pleases  with  the  company.  In  its  proposed  confined  entirely  to  the  Doheny  pet. 


v.'j  patronizing  him  and  both  the  \Yord  and  the  act  .socie  *  *  *  \  ^  ¥ 

like -pall  ioHsm  lo  him.  contract  with  the  N.  B.  Electric  Power  Commission,  j  rockeFELEER  EN  ROFTE  j 

Wrtli  the  Weullh'and  tho  gold  of  the  world  in  her  I  P^opo^es  that  If  the  comjiany  fails  to  give  a  \vestern  oil  tra<lc  is  chuckling  i 

1  1-  I,  1  .  1.  1.  .  rr  I  ,  i  satisfactory  service  in  any  department,  the  city  shall  over  au  old  story  on  John  D  Rocke-' 

hands,  (he  Lniteil  States  may  be  able  to  afford  a  sky- i  ,  ,  ....  .  \  ,V 

,  .  ,  '  ....  ...  X  /-  1  ,  XI.  X  have  the  right  to  take  control  of  the  company  s  pro-  feller,  Sr.,  which  has  been  revamoed 

hxgh  larilf.  Canada  cannot.  ( anada  needs  the  customs  ,  in  i-ini  as  follows-  tjip  nil  kino  was 

,  ,  ,  .  ,  perty  and  provide  the  service  Itself,  and— here  come.s  loiiovvs.  ine  011  King  was 

revenue,  ami  she  cau  get  but  Itttle  revenue  from  a  ,  ,  ,  ,,  „  .  x.  .  .  driving  toward  New  Rochelle  one 

,  ,,  -x-  X  irr  .  xu  >  .  XU  X  xi-  .lokcr — II  the  city  cannot  operate  tho  service  to  .  .  x  -  , 

prohibitive  tariff.  AVe  are  of  the  opinion  that  even  tho  ‘  ..  ...  j  .x  c  morning  in  a  big’car  and  picked  up 

I-  I  ..  X  ...  .  xi.  jx  ,  X  <•  1  provide  sufficient  revenue,  then  the  deficit  shall  he-  ,,  jitiin  o-iri  tnuioinL-  nn  to  school 

Enited  Slates  will  imd  the  disadvaiitages  of  her  pro-  x  ..  ccuuging  on  lo  .scnooi.i 

.,  X  ..X  ..  x  .  .  X.  ,  >  X  come  a  first  lien  on  the  property  of  the  company.  To  He  asked  her  manv  questions  until, 

posetl  taillf  alt-r  it  has  been  operating  long  enough  to  ,,  ,  ,  x  x.  i  1  x  1  j  ..  ; 

.  satisfy  such  lien  ihe.  city  may  sell  Ihe  property  and  1  she  derided  It  was  tier  turn  to  inter- 

ie\L  op  1..  «  aiaetoriKivics.  franchise  of  the  coinjinny  and  give  a  good  and  suffi- | "ver  her 

.\H<intime,  (  anada  constantly  experiences  advantages  convevaiicc  lo  Hio  purchaser.  |  .shyness  and  liked  her  temporary! 

from  the  lower  tariff.s  in  the  British  Empire.  Hardly  ,,  ,,  ‘ ,  .  .  host.  | 

,  ....  X  •  ,  X  X.  Does  the  (  oiincil  ol  (lie  (  ity  of  St.  John  imagine  for;  "How  nmeli  ‘"as'  dors  it  tske  to' 

a  day  iias.sc!;  luil  the  aniimineeiiicnt  is  made  of  negoHa-  .  .u  .  i.r-.  u  .  1  ^  inucii  „.is  does  it  laae  10^ 

..  .  .  .  X  .  .  ,  ...  ""P  luomeiit  that  it  could  find  a  purchaser  under  such  1  run  this  car  ?  she  asked.  Then  a! 

ion..  1}  w  IU  1  ac  ones  .no  eing  s  ai  ei  leie  y  conditions  ?  Would  anvone,  knowing  that  the  citv  had;  lot  of  .similar  questious,  not  inline-; 

ica-i  .apital  for  the  purpose  of  enltivatiiig  e.^mrl  mar- I  legislation,  pay  his  good  money  ‘for  a  I amswcrahle.  Finally  she  | 

kets  vliicli  arc  not  so  economically  available  to  pro- i  x  i-  x  .-..i  1  ..  ..  wanted  to  know  where  he  was  going. - 

.  *  !  franehuse  of  so  I1IH0  value  ?  Ihe  new  owner  would  .  ,  ,  ,  „  .•  ,,  ,,  i,”  : 

duct;;  of  factoru's  in  the  (Tilled  States.  This  movement,  ,  ,  i  .  .  in  1  .  f  Hills  was  his, 

•  .  stand  no  better  chance  to  make  Hie  service  at  once  1  ,i„K(in-itinn  imr  cvnitnniu  1 


Features  in  Today's  Issue 
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Enited  Slates  will  find  the  disadvaiitages  of  her  pro- 
posefl  tariff  aft-r  it  has  been  operating  long  enough  to 
develop  ili;  «  harae-toritilies. 

Canada  constantly  expsrieuces  advantages 
from  the  lower  tariff.s  in  the  British  Empire.  Hardly 
a  day  iias.sc!;  Iml  the  aiuioiineeiiicnt  is  made  of  negoHa- 
liunr;  by  wliicli  factories  arc  being  started  here  by  Amer¬ 
ica'!  t  apital  for  Hie  purpose  of  enltivatiiig  e.xiiort  mar¬ 
kets  vliifli  arc  not  so  economically  available  to  pro¬ 
duct;;  of  factoru's  in  the  (Tilled  States.  This  movement 
making  lor  the  growl-  of  Canada  is  proliably  liiit  In 


rog.ate  him.  She  was  all  over  her 
I  .shyness  and  liked  her  temporary  j 
host.  I 

“How  iniicli  'gas'  does  it  take  to' 


ica-i  .apital  lor  ti.e  purpose  01  e.m.vatuig  e.^mri  mar- I  legi.slation.  pay  his  good  money  for  a  I amswcrable.  Finally  she  | 

kets  wbich  are  not  so  economically  available  to  Pro- 1  „r  3,.  hiHo  value  ?  The  new  owner  would  T 

duct;;  of  factoru's  in  the  (Tilled  States.  This  movement,  ,  ,  i  .  .  in  1  .  f  Hills  was  his, 

stand  no  bet  er  (  bailee  to  make  Hie  service  at  once  1  i,,,,ii('iii;.tp  .icKf in-itinn  loii  ovrntiialH  ! 
making  lor  the  giowt-  of  Canada  is  proliably  liiit  In  ^  .  1  .u  'mm. aid  e  .icsiin.itmn,  mu  evcuiuaii} 

‘  .  satisfactory  and  remiiiiernlivc  than  the  old- or  than  '  he  imped  to  reach  Heaven.  1 

its  iniaiiiy.  If  (anada  can  keep  the  eo.st  of  living  knows  the  value  of  I  ‘‘.My,’  she  exclaimed,  "1  should  i 

ilown.  she  will  be  keeping  the  cost  of  prodiictioa  down  ,  ^  franchise  which  could  take  au  awTul  lot  of; 

iiiu!  that  will  se'Ltle  tlie  location  of  factories  for  export  1 .  .  j  ^  i  ‘Fas’  to  get  you  there. 


down,  slie  will  lie  keeping  the  cost  of  piodiictioa  down  '  , , 

I  money  would 

aiu(  that  will  se'Ltle  tlie  location  of  factories  for  export  1 ,  „  .  .  j  „ 

*  lie  So  treated  ? 

production.  This  is,  we  aro  convinced,  the*  boiler  j  Have  those 
putriotiam.  i  ..  . , 


Problem  of  Iminifiration. 

TIuit  one  of  Hie  juTibUiniJ  wliii'h  Can  id;i  and  the 
vorlrl  iiave  to  dra.l  willi  i.s  that  of  gelling  jieojile  to 
1  et'Lie  u;i  liie  land,  was  made  clear  once  more  in  tlio 
.".(Idm'.'s  (ieli’.  i !'( li.  Hiis  week,  liy  tlie  Hoii.  Eliarles 
Mti  v.ai’.  .MiiiiPic’.-  (,f  Hie  Intnior.  before  the  Canadian 
Club,  at  ils  legiilar  lunrlieon. 

•  Ill  (‘:iii:'.(i:i.  Hie  imiiiigrallon  qiiCRtinn  is  indir.snliil'iy 
beuml  iiji  witli  Hie  agricultural  proidem.  Canada  is 
only  l•(ally  anxious  to  recurfi  one  (dasa  of  immigrant, 
naiiiel; ,  the  (dass  wlii.  li  is  jirepared  to  work,  which  w  ill 
perff  ru;  iluiiK Uxtic  ser.icc  or  wlilch  will  go  on  the  land 
and  cxiraet  tlier;  from  Hie  jirodiicts  which  feed  the  peo- 
plcn  of  Hie  cartli  and  add  to  tlic  real  wealth  of  Hie  coiiii- 


I  Have  those  who  propose  this  confiscatory  legisla-  ;  A.  II.  8.MITH. 

j  tion  any  idea  of  tlie  effect  sucli  a  suggestion  must  A.  II.  Smith  has  the  distinction  of! 

iiave  on  Hie  credit  of  Hie  city  maUin.g  it?  Imagine  heading  a  railroad  which  is  talked  of! 

I  Hu'  feelings  of  a  liondliolder  of  the  coinpanv.  Ho  1 *'  (urudldate  foi  a  dividend 

,  X  1  ..  X  XL.  X  ,  I  ini  re;i.se.  .New  York  Central  weath-. 

I, cars  of  a  proj.osal  that  the  property  on  which  he  ^3^,,  depression  ini 

bolds  a  mort.gage  may  lie  taken  over  and  operated  by  i  ^<,0,]  shape  juid  is  on  the  up-grade.  ! 

.someone  el.se  and  Hiat  any  resulting  defieit  shall  con-  i  Smilli  started  his  railroad  career! 
sHliite  a  (diiim  prior  lo  Ids  mortgage.  Surely,  tliere  ,  ua  a  messenger  boy  with  the  Lake| 
would  Ite  no  such  thing  a.s  ownership  or  title  if  such  .a  '  xMlchigan  Soiifhcin  at  thCj 

,,  ,  ,  ,  age  of  14  years.  He  soon  perceived,' 


T.ondon  taking  up  Canadian  mining  stocks. 

tiorernment  railway  operation  costs  conntry  110  per  head. 

Leading  stocks  pursne  steady  upward  more. 

.More  public  ownership  riew  of  King  Cabinet. 

r  *  PAGE  TWO 

Four  of  five  great  Issue  banks  of  world  show  big  gold  increases  over 
1914. 

Golden  chance  to  aid  world  In  dlfflcnlHes. 

National  City  Bonk  sets  up  reserre  of  110,000,000. 

Detroit  First  National  Bank  big  Institntlon.  .1 

Federal  reserre  amendments  arp  thought  menace. 

P.4GE  THBEE.  '  ' 

Ontario  isRiie  of  $16,000,000  sold  at  97.409. 

Nhawinigan  rrill  redeem  7^  p.c.  notes. 

Edmonton  Intnds  at  record  price. 

Plan  $600,000  sale  Clarke  Bros,  bonds. 

PAGE  FOrB 

Froien  crexllt  problem  much  less  acute. 


1  wiiiild  be  no  such  thing  a.s  ownership  or  title  if  such  .a  '  *’  xUiciiig.iu  ouinuiin  wi  iik  j 

,,  ,  ,,  ,  ,  X  ,  XX  ...  a.ce  of  14  vears.  He  soon  perceived, 

I  (him;  could  be  done,  for  such  a  contract  could  be  jay  ahead  in , 

i  iiianoeuvreil  lo  deprive  any  company  of  its  property.  !that  direction  except  jmssibly  a 
I  W  o  trusl  w  e  have  not  misinterpreted  this  proposal.  ;  elerk:diip.  So  he  started  in  to  learn  j 
I  if  we  have,  we  gladly  apologiziT  lo  the  Council  of  .St. pliases  of  the  railroad  game  and; 
I  jQhn.  'Went  out  with  a  constriictioii  gang.! 

i  Hi.s  ris"  from  there  was  rather  rapid! 
.  J  another  he  ser\  ed ' 

(billon  Hoard  Art<»d  Wi'tplv  ,  as  superintendent  of  most  of  the  im- 1 

ijlilCxi  iJOaru  yvereu  wisely.  I  P()rt.iiii  divisions  in  the  Ne-w  A'ork 

Without  attemiding  to  pronounce  upen  tlie  .iustire  Central  svslcni. 


Froien  crwlit  problem  mnen  less  aenre. 
I’.  S.  Bubber  shows  good  improTement, 
Bromptoii  output  420  tons  daily. 

Motor  trade  much  better  than  others. 


Hints  to  Inrestors. 


Pithv  Personalities. 


Gillen  Hoard  Acted  Wisely. 
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Even  Jliis  clasr.  shoiiid  he  Europeen  and?  if  pnssi-jof  jjie  deeisinn  of  the  Gillen  Board  in  the  mtitter  of  the 


bie.  sl'.ould  siicak  Hie  same  tongue  as  Canadians  and 
;  ;  inp:it.hi-e  v,  itli  tlieir  aspirations. 


miners  dispute  in  Nova  Sentia.  we  can  only  feel  approval 
of  the,  resignation  of  the  members  of  the  Board  under 


The  H('n.  Charle.s  Stew.art  said  lie  ennsidere  1  tha  im-  ail  the  cireuinstances. 


ip!gr,".l ion  (jiK  slion  the  most  vital  en.g.iging  the  attention 
of  !;C:(  f  riv.  ent.  fii  lli;:<  connertioii,  he  referred  to  Hire',’ 


New  York  Central  has  a  well-knit: 
organization,  it  is  said  that  Sinitlij 
ha.s  a  .groat  faculty  for  winning  thei 
loyalij  and  sujiport  of  his  forces  and: 
that  Die  organization  possesses  a  no-  j 


The  'decision  given  by  the  Boanl  a  few  months  ago  !  table  esprit  de  corps.  M’hen  he  goes 
wa.s  Hie  subj^rt  of  much  criticism  by  tlie  minors  and  it  '  cu  the  line  this  spirit  nianltestS| 


fields,  n-’raely.  .ag; (oulturai  ialior.  dome.stic  laher  r.nd  seems  reasonably  roriain  (hat  no  new  decision  by  (ho 
woutd-bo  fitixCns  who  were  sufficiently  prosprroii.a  ((>  Board  v.culd  now  be  satistaetory.  if  the  decision  were 
cslridish  Hiemsclecr,  in  the  Dominion.  !  iPI>eated,  it  would  give  repeated  offense  to  the  miners. 


itself.  He  is  demorratic  and  ap¬ 
proachable.  ! 

i 

BEsrNE.SS  AM,  THE  TIME.  , 

\.andcrlip  iii  Europe  studying  con- 


CKlridish  Hiemscl\er,  in  the  Dominion.  }  ipjveated.  it  would  give  repeated  offense  to  the  miners,  j  BESFNE.SS  .AM,  THE  TIME. 

He  recn.giiized  that  a  prime  coiisidoraiion  lo  complete  1  [f  it  were  altered  to  give  more  satisfaction  to  ihem,  1  \andcrlip  iii  Europe  studying  con- 
rureess  in  these  directions  was  the  iniprovenienl  of  C’e :  it  would  rome  under  cnndcmnaHoii  of  the  owners  and  |f*hinns:  Doheny  on  a  strenuous  tour 

lot  ()f  the  agricutturist.  There  was  ample  room  fori  in  any  event  would  place  the  Board  in  an  unenviable  iuspeotiou  of  oil  pioperties  in 
.  ,  ,  Mexieo  ;  Franklin  abroad  m  the  in- 

latgp  agriciiltur.nl  setllement.  l.arge  tracts  of  arable  jmsition-  shipping  :  Brady  and  Ryan 

yet  miHlled  kind  lay  along  Hie  lines  of  the  I'anadl.an  Only  one  thing  was  left  for  the  members  of  the  Board,  eonfm-ing  at  Frenrh  (dek  promising 
rrteiflc  Railwa;.-  and  the  Canadian  Government  Rnil-  and  that  was  to  resign  and  give  some  one  else  a  chance  ;  developnients  in  copper  ; —  truly  the 
wavs,  wliirli  could  lie  made  highly  profitahle.  He  did  to  see  what  can  he  done  to  bring  atiout  a  liettcr  silua- ! ^**’1  'V**" 

X  ■ ,  .  XL.  X  ..  X  X  ,  ,  XL  .lx...  I  ''•«(  Ibe  wanderlust  of  the  idler  or  the 

not  rousuler.  Iiowever.  that  nnv  attempt  to  induce  the  tion.  ct,-L.x.. ix...  t..  coaon.n  onH  nnt  Hie 


cnemp'o.'Td  in  the  cities  to  settle  upon  the  land  wnnld 


,  ■  x  straggler.  In  season  and  out.  the 

Apjiarenlly.  ro,aI  miners  are  always  either  stiikin.g  or  leaiiers  are  about  their  business 


tie  Rnrc'>ssfnil.  Tiris  tyjie  pr(''ferreil  the  city  ,nnd  was  alioiit  to  strike.  Who  shall  say  whelher  this  l.s  more  to  ■  * 

attached  to  it.  end  would  not  go  on  Hie  land  and  till  it.  their  discredit  or  lo  Ihe  discredit  of  the  employers  and  <  .  B.  M.\(  DOxN  \LD. 

Thc;e  are  manv  who  gemiinel.v  en.iov  life  on  (he  f.Tvu  the  public  generall.'.  Miiiin.g  coal  is  not  a  nice  job  and  .  *  '  MacPiinald.  one 

,  .x  1  L.  L  X  ran  traders  of  the  New  York  ttock 

and  h.ave  .a  sperics  of  pity  for  Ihe  rlty  animat.  Tnere  it  is  possible  that  we  may  have  to  rertse  our  concejitioiis  ,  j-jyojiahge  is  as  active  as  ever  despite 

■Tc  others  who  from  their  city  offices  enlarge  upon  the  nxf  what  constitutes  adequate  pxgy  for  .jolis  which  are  not  his  many  years  “on  the  floor.”  H® 


■Tc  others  who  from  their  city  offices  enlarge  upon  thclo'f  what  constitutes  adequate  p>ay  for  .jolis  which  are  not  his  many  years  “on  the  floor.”  H® 
S'lvantagcs  of  life  on  the  farm  .and  who  insist  Hiat  thej  nice.  As  the  owners  point  out,  lo  grant  increases  in  pay  !  *"'11  plays  a  lone  hand,  like  all  lu.X 
uneinjilnycd  would  gladly  go  on  tiie  farms  if  hut  they  {is  to  increa.se  the  cost  and  therefore  the  selling  p^ice  ' 

had  the  oppnrfunity.  Our  pplnh'n  is  that  the  Hen.  Mr. !  of  coal.  This  Is  where  the  public  comes  in.  Perhaps  ■  To*  his  ^(wn'lTghts'*  •which  aro 

Rtewmrf  hit  the  biill's-e.ve  wlien  he  declared  that  any  vee  have  not  been  paying  enough  for  coal  relative  to  ;  eiulnently  successful.  He  belongs  to 
.attempt  to  Induce  the  unemployed  in  the  city  io  settle  other  products  w’hich  call  for  loss  strenuous  efforts,  j  that  little  clique  of  first-class  floor 
on  the  land  would  he  unsuccessful.  Certain  it  is  that  increased  wages  to  miners  does  not  i  traders  whlcti  Include  Manning  and 

We  do  not  think  that  this  is  entirely  a  matter  of  foem  to'  bring  about  any  permansnt  Increase  In  the  ! 

doll.nrs  and  cents.  Many  factors  enter  Into  the  cen-  ouMbor  of  mine  workers  either  in  Canada  or  elsewhere.  I  ij^owlng. 


Complete  list  news  print  mills  in  T.  S.  and  Canada. 

Water  po'wer  aided  pnlp  Industries. 

Takes  exception  water  power  duty  in  V.  S.  Congress. 

ScandinaTinn  paper  market  is  depressed. 

Paper  price  flurry  not  unexpected. 

PAGE  iriirE. 

Water  power  dcTcIopment  Canada  has  taTostment  total  of  $6S(MMO/)09. 
Canadian  sngar  should  he  sold  direct  to  United  Kingdon. 

Ontario  to  buy  small  lots  ore. 

PAGE  TEH.  -I'N.’i*  • 

Land  in  Manitoba  equal  to  $490  an  acre  C,  S.  Utad,  nqKift  says. 
Pnblic  takes  snail  interest  in  Alberta  strike. 

Boldfcr  settlers  rash  for  land.  , 

<  ‘  PAGE  EtETEH. 

Smelters  earnings  show  up  well. 

Banqne  NattoMde  issue  all  taken. 
ficUySpringfield  may  earn  dixMend  on  common. 

PAGE  TTfKLTl. 

World’s  biggest  xeesel  ready  for  Whtte  Star  Line. 

Longskoremen’s  wages  drop  10  cents  per  bonr. 

Japan  maintains  war-made  posltioa. 

Febmary  fire  losses  high. 

AY  rite  $600004100  group  {nsnranee. 

Fire  tosses  and  IncnraBce  claims. 

PAG*  POraXEEH. 

Disttnet  signs  that  Canada  has  tamed  enmer. 

To  list  shares  Canadhui  WooDean. 

Fin  DoKlnton  Mortgage  mertiag  for  May. 

Hew  Raren  Ballway  has  h!g  defleit. 


AMERICAN  BANK 
NOTE  COMPANY 

(Irccrporated  by  Act  of  iha 
Parliament  of  (.’ana'ia; 

BA.NK  NOTES 

xMi:NItTPAL  DEREkNTlRES 
BONDS  CHEQTES 
STOCK  CERTIEK  ATES 
DRAFTS,  ETC. 

Head  Office  and  AVorksi 
OTTAWA. 

Fireproof  Buildings 

Branches : 

Montreal  —  224  St.  Janes  Street 
Toronto  -- 1101  Royal  Boxili  Buildinj 


Counsel  for 

Investors 

The  value  of  cotvfidential 
counsel  and  advice  as  to 
investments  has  been 
proved  by  experience. 
Our  practice  is  to  analyze 
cach^  individual  client’s 
position  financially,  and 
select  from  the  lisC  of  of. 
fierings  we  deem  most 
attraj^ve.  those  best  fit. 
ted  for  his  needs. 

Tills  ooonael  is  yotm  fot 
the  asking.  Cbnsiilr  us. 


F,  H^Deacon&Co, 

SfaMbWef  ftaM4r  \ 

INVESIMENIS 

IS  BAT  SIBEET.  ItmOHnO 

r  anJ^^****"*!* 


Canada  Permanent 
Mortgage  Corporation 

Established  18SS 

.  ACCUMULATIVE 
BONDS 

We  are  greatly  pleaseij 
with  the  appreciation  of 
these  Bonds,  which  we  only 
recently  introduced,  shown 
by  the  investing  public. 
They  offer  many  advan¬ 
tages,  which  we  shall  be 
glad  to  explain  to,  anyone 
interested  They  are  is¬ 
sued  in  sums  of  $100.  and 
upwards  and  bear  interest 
at  Five  and  One-half  per 
cent,  per  annum,  com-  j 
pounded  half  yearly.  j 

14*18  Toronto  Street, 
TORONTO. 

Pald-np  Cspltsl  and  RMerrrs  , 
exrMd  $14,000,000.  I 


First  Mortgage 
Bonds 

With  a  bonus  in  common 
stock. 


Snch  an  tnrestment  opportnn* 
ity  wiU  be  offered  by  us  short¬ 
ly  redeemable  and  eoBTertilile 
sinking  fand  first  mortgage 
iroid  bonds.  The  debentures 
are  first  lien  on  land,  mills, 
mnehineries,  imtents  of  a  large 
eerporation  being  organised 
In  Jlontreni,  tke  dlreetton  of 
wUek  is  composed  of  men  of 
ontstanding  promtaeace  tn  the 
yattons  spheres  of  basiaess 
and  flaance. 

The  debeatares  wlO  cbitt  a 
sabslaatial  boaas  hi  eommoa 
stock. 

Write  for  particulars. 


'Credit  Caiada  Uimtee 

^^145  St.  James  St.,  -  Montreitl 


.  Tho  naaaetal  Ttmea  la  prauea  mnd 
[  aobiuhcg  at  m  crala  straaa  Wact. 

lloatraai  bar  Tha  Xoatraal  FtBaaetal 
I  Tlmaa  PoMlaMar  OOBaonar.  Umit- 
i  od.  Sloatroal.  BustBaaa  Uanagerx 
j  miTM  BarnaMiv 
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LEADING  STOCKS  STEADY 
UPWARD  COURSE 


A  Trust  Company  as 
EXECUTOR 


The  Pioneer  Appraisal  Organization  of  C€tnada 

180» 

More  than  85  ^'of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  nnanufacturing  and 
other  properties  throughout  the  country  haTc  bean  oaitied  out 
by  us,  aggregating  some  4,500  properties. 

CorresponSenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  N*W  ¥<MtK 

Rorel  Bank  BulldioS  EavtlaBie  RvlMlat 


The  condition  of  the  vniions  coin- 
penifs  vith  which  A.  O.  De.wson  is 
Identified  have  t-erved  durinr.  the  re¬ 
cent  setback  to  cnhrnce  his  reputa¬ 
tion  as  a  sound  industrial  operator. 


J.  AV.  XorerosR.  Prea'dent,  (‘’rnad.a 
Staan’ship  lines,  who  liar,  liccn 
spending  a  few  week.'!  in  I.or.don,  ‘.s 
expected  to  reach  .Montrc.al  .at  the  he- 
sinning  of  the  week. 


i:  to  eoniiK>tP  for  business  anywhere 
ill  the  Avnrid. 

Mr.  Warren  I.r  a  barrister  and  soi- 
icitoi  by  profession.  He  is  President 
of  the  Tnnst  &  Guarantee  Coiupanv, 
and  of  fl'.e  Keltie  \  allo.v  Railway,  and 
fiiroetnr  of  the  (  anaria  Starch  Com¬ 
pany  and  of  the  West  Kootenai 
Power  &  I.ight  Company. 


A  IKLAi  Lompan  v  as  hx- 
editor  alfords  tlio  Estate 
for  which  it  is  acting  all  the 
advantaites  ot  the  host  private 
E-xecutor  with  none  ot  the 
weaknesses  which  are  insepar¬ 
able  from  individual  E,xccu- 
torships. 

In  addition,  rherc  are  manv 
exclusive  advautaf’C'.  poss¬ 
essed  hy  a  Irust  Company 
wnicn  sitnuiti  iie  careiuliy 
con.sidered  hy  all  intending 
Testators  before  appointing 
an  Executor  for  the  admini¬ 
stration  of  their  E.statc. 


it  was  with  ftreat  recret  tlast  wer.'l 
was  heard  of  the  serious  iliuess  of 
T.  H.  K'ediT.  President  and  M.ina::- 
Inp:  Dircteor  of  the  Arnes  Hoh'en  :,ir- 
( 'ready,  l.lniifrd.  in  'are  iue,''sure 
his  friend.^  at triiiute  iiis  i'!ce.:.s  to 
n\orv.Pik.  duo  to  tlie  fact  t'.;it  even 
under  the  most  trying  conriituin-  lie 
has  l^reii  doing  cverytliinK  pof  i-iiiir  to 
tnili  his  v.ari.ous  eoinpanics  li'ciuigii 
ill  satis, f.sctory  .^hspe. 


Tlie  re-election  of  W.  J.  I.yncli  as 
General  .Mann.grr  of  the  Quebec  Rail¬ 
way.  Right,  Heat  &  Power  Co.  was 
re,ganle(l  as  a  foreRone  concitision, 
notwithstanding  the  c'nanjte  that  has 
oscurred  in  the  direction  of  the  com¬ 
pany. 

.Mr.  I.ynoh  li.is  been  developed  Py 
tlie  ennspany  and  being  a  Quebecker 
has  alw.'iys  been  able  to  keep  the 
I'onii  an.v  in  close  touch  with  the  dc- 
veinpiuenf  of  the  e.ity  and  also  to 
have  its  relations  with  the  ehic  au 
thnrities  on  ,i  satisfnetory  liasis.  Pre¬ 
vious  to  his  appointment  as  tVeneral 
Manager  of  the  eompany,  Mr.  Lynch 
liad  served  as  Treasurer  of  the  Qiie- 
lu'C  Railway  and  its  sub.-idiary  cor- 
iK'iiitions.  He  Im.s  been  identified 
with  the  liglit.  power  nad  railwa.r 
coinp.<uiies  of  Qiielie.'  since  ISlhi. 
starting  otit  witii  the  Montmorency 
Ihcctric  I’ower  to.  linruig  his  con- 
nociion  with  the  cmupanies  h  i  lia.- 


Qi%  Interest 

With  a  Bonus  of 
30%  Common  Stock 


The  Mount  Royal  Hotel  Co.,  Limited,  8% 
concertible  debentures,  payable  quarterly  in 
New  York  funds,  are  an  exceedingly  attraciiue 
investment  in  view  of  the  present  advancing 
prices  of  high-grade  socurities  and  rapidly  de¬ 
clining  interest  returns. 

IVrite,  call  or  phorte 
for  descriptive  circular, 

W.  A.  MACKENZIE  &■  CO.  LIMITED 

INVESTMENT  BANKERS 
36  Kmg  Street  West,  326  TransperUtioa  Bldg.. 

TORONTO  MONTREAL.  Que. 


Montreal  Tmsti 
Co  mi  ran  V  / 

IL  »  I 

11  riA(  i:  »  s<,>i  are 


it  hat  been  noticeable  liovv  well  the 
coinpanie.s  under  his  direction  or 
uianasenicui  hare  conio  thioiigti  the 
tryin.g  period  of  deflation.  In  rn- 
dustrial  circle.s  tlie  credit  of  their 
being  able  to  do  so  i.''  attiiluit'-d  to 
the  fact  that  dnrin.g  the  niore  )tros- 
peroiis  periods  .Mr  Iiaw.son  Insisted 
upon  a  policy  of  providing  for  any 
futiiie  deflation  that  might  on  iir  in 
Ihr  price  of  raw-  materials. 

More  rccenlly  Mr.  Hr' n son  has 
taken  an  active  interest  in  Caiunlian 
Woollens,  Limited,  the  seenri'ies  of 
whicli  will  shortly  be  listed  cm  tile 
Montreal  and  'I'oronio  Stork  Kx 
changes.  His  mo.st  Itnpoit.ini  woik 
has  been  in  connection  witli  the  re¬ 
organization  and  niauagotiienl  of  t  a- 
uariian  (  ottons,  l.imited.  Previous 
to  that  time  he  had  served  as  a  di- 
reclor  of  the  '  anadian  Colored  I'ot- 
Ton  .Mills.  He  obtained  his  early 
training  in  the  Maritime  Prorinces. 
having  served  as  a  clerk  with  Wil¬ 
liam  -Murray  at  Campbellton.  N  R., 
and  nfferwards  with  J.  A.  Windsor, 
New  Mills,  N.B. 


.1.  M  Aiii{i;y 


It  h,?s  Itren  undor  the  .iibninistra- 
li'in  of  .las.  ,1.  Wuren  as  Pir-rdnn' 
and  .'l.Tiiaging  Jiiri.-ctor  of  tlie  i  mi 
aiiinn  i  fin-'otidalcd  Miirng  Smelt¬ 
ing  I'mnpan.v  that  tills  liiipcu-tant  or- 
gaiiizatiou  lias  made  its  gnaies 
.strides  from  a  mining  to  an  Indnst- 
rial  undertaking. 

The  roinxiice  of  Siiiellrrs  hti.a  born 
a  most  liitercsting  one,  ton  up  t(' 
the  prc.scni  time  it  iias  alw.svr;  been 
a  matter  of  great  disappi.iiiiment  to 
most  of  the  large  liolder.s  who  liad 
looked  to  it  turning  out  a  winner 
much  earlier  than  has  liecii  tlio  ca.se. 
H.  M.  I.ambert.  General  Managcrl  Recent  devclopincnt.',  liow  over,  in 
of  the  Guardian  Insurance  Co..  ha.s|the  way  of  lower  costs  of  operation 
been  elected  a  director  of  the  Ciown  are  said  to  liave.  placed  the  lomnam 
Trust  Company.  in  a  unique  position  and  will  enaiilr 


AnnounGement 

Mr.  W,  H.  Thorburn, 


A  Public  Utility 
Preferred  Stock 
to  Yield  9.33^f 

The  Montreal  Water 

&  Power  Company 

Nertes  about  1-3  of  tlie  f  itj 
of  Montreal  with  water 

lu  the  past  ion  years  the 
Coiiipany  has  put  into  •  the 
property,  earnincs  ainoiintiiuE 
to  about  four  times  the  entire 
outstanding  issue  ami  hB>i 
Hqnid  assets  in  cash  aeeouiits 
receliable.  rail  loans  and 
Tietor.i  bonds,  after  dednetiiig 
enrrent  liabilities,  nearly  equal 
to  the  outstanding  preferred 
issue. 

The  City  has  the  option  by 
\ct  of  I’rovincial  Legislature, 
to  aeqiiire  the  property  of  the 
Company  at  a  priee  to  be  de¬ 
termined  by  arbitration. 

Write  for  particulars. 


of  the  iii\e:ln'cnl 
bouse  of  Richardson,  Sheppard  4t  Thorburn, 
Limited,  and  Mr.  M.  E.  Sweetman.  of  Gold¬ 
man  &  Co.,  Inveslmenl  Bankers,  announce 
that  they  have  withdrawn  from  their  respec¬ 
tive  firms  and  formed  the  Investment  Banking 
House  of  . 


cing  prices.  Probably  every  paper 
stock  on  the  list  made,  new  high 
record  prices  more  than  once  during 
the  week. 

Outside  of  the  pulp  and  papers,  the 
public  utilities  list  was  the  most 
prominent.  In  fact,  it  is  possible 
that  in  a  few  instances,  public  util¬ 
ities  were  the  most  spectacular  on 
the  list.  Brazilian  Traction  came  in 
for  special  attention  and  there  can 
be  small  doubt  that  the  time  is  at 
last  draw  in,g  near  when  shareholders 
may  look  for  a  regular  distribution 
once  more.  The  value  of  the  stock 
is,  naturally,  all  the  greater  for  th¥ 
periofl  of  abstinence  from  payment  ot 
diviitends. 

Public  I  tllities  .4re  Leaders. 

Quebec  Railway  and  Winnipeg 
Railway  were  also  prominent  featu¬ 
res.  The  annual  meeting  ot  Quebec 


witnessed  as  many  as  three  diiferent 
mer.iers,  lie  has  been  Tre.ssurer  and 
Comptroller  since  lltO!)  and  w.as  :ip- 
tiolnted  General  .Manager  in  the  firs; 
place  ill  lltlS. 


^  Thorburn,Sweetman&.Go. 

Limited 

w  ith  office.s  at  1302-3  Royal  Bunli  Building. 
Toronto 

Toronto, 

April  12,  1922.  Adelaide  7360. 


BIG  CEMENT  COMPANY 
FOR  MONTREAL  EAST 


KIRKLAMl  L  \ht;  Si  IJI'I  I  S 

Toronto.— surplus  on  nperation.s 
of  $13,015  is  reported  b.'  tin  l\irklaud 
l.ake  Gold  Mining  Co-,  Ltd.,  for  the 
seven  months  period  ending  Decem¬ 
ber  31.  1021,  which  compares  \vitli 
a  profit  of  $31,000  in  the  previriiis  12 
months. 


Mcl.LOn.  VOI  >G.  W  Lilt,  LTI>. 

GLT  Bill  MMOMlVHJ.L  ISSl  K 

Mcl.end,  Young.  Weir  &  Co.  have 
been  awarded  the  issue  of  $46,000  6 
pc.  20-year  iionds  at  102,  and  $42,- 
50(t  6  p.c.  bonds  maturing  from  1  to 
3o  years  at  102.12,  by  the  Town  of 
Drumir.ondville.  Que. 


Horheleiifa  i  ement  t’nmpany  formed 

bj  Montrealers.  —  rians  modern 
mills  with  produetion  of 
750/)00  barrels. 

The  formation  is  announced  of  a 
new'  Cement  Company,  which  is  in¬ 
tended  to  meet  the  growing  requirc- 
monts  of  the  field  in  the  Province  ol 
Quebec  and  also  for  export.  The  new 
company  has  been  formed  by  Mont¬ 
real  interests  and  will  be  known  as 
the  Hochelaga  Cement  Compauj, 
Limited. 

Arrangements  have  already  been 
made  to  erect  a  modern  plant  at 
Montreal  East.  On  the  coiupaaiy  a 
properties  are  55  acres  of  high  class 
limestone  and  clay  deposits.  The 
comp-my  will  specialize  in  the  man¬ 
ufacture  of  Portland  Cement. 

The  orgaulation  has  been  effected 
by  Credit  Canada,  Limited,  invest¬ 
ment  bankers,  of  Jlontreai.  which  is 
heeded  by  Eugene  Ouima*.  President, 
and  Luc  Rochefort.  Gener.il  .Mantiger. 
The  authorized  capitalization  of  the 
Hocbcla.5a  Cement  Company  will  in¬ 
clude  ILOCU.OOO  9  j>er  cc.it.  cunnila- 
live  preferred  shares,  of  w  hich  $150,- j 
OOO  will  presently  be  issued;  J2,J00,- 
OW  of  common  stock,  of  which  $L- 
950,000  will  now  be  issued,  and  there 
are  also  |1,04X),000  of  8  per  cent,  se¬ 
rial  first  mortgage  sinking  fund  gold 
bonds. 

The  extensive  plant  which  will  be  ■ 
erected  will  have  a  total  capacity  of  i 
approxlmatiely  750,000  barrels  'Per : 
year,  with  a  daily  production  ot  2.-  | 
500  barrels.  The  plant  has  l>eeu  de- 1 
signed  In  order  to  permit  ot  further  ! 
expansion  to  a  capacity  of  3.750  to  i 
5,fMK»  barrels  per  day,  w  ithout  inter-  [ 
faring  with  the  continuous  operation  I 
of  the  mill.  j 


Truax  &  Company 


New  Issue 


$2,000,000 

The  Bell  Telephone  Company  of  Canada 

Capital  Stock  : 

8X  Dividends  have  been  paid  on  the  Capital  Stock  without  Interruption  lor  36  years 

Dividends  from  April  1, 1922,  payable  quarterly  on  15th  January,  April,  July  and  October  by  cheque, pay¬ 
able  at  par  at  any  branch  of  the  Bank  of  Montreal,  in  Canada.  Shares  of  $100  par  value  each, 
ranking  equally  in  all  respects  with  the  outstanding  stock.  Registered  certificates  in  any 
multiple  of  $100.  Transfer  Agents: — The  Royal  Trust  Company,  Montreal  and  Toronto. 

Dividends  Free  from  Normal  Income  Tax  Stock  listed  on  the  Montreal  and  Toronto  Exchanges 

CAPITALIZATION 

Common  Shares,  (including  this  issue) . $28,819,000 

5%  Bonds  due  April  1,  1925  .  11,250,000 

7%  Bonds  dt  p  April  1,  1925  .  5,500,000 

The  authorized  Share  Capital  is  $75,000,000 

We  summarize  as  follows  from  the  letter  of  Mr.  C.  F.  Sise,  Vice-President  and  General  Manager  of  the 
Company: — 

The  Bell  Telephone  Company  of  Canada  was  incorporated  in  1880  by  special  Act  of  the  Parliament  of 
Canada.  It  owns  and  operates  the  principal  telephone  system  in  the  Provinces  of  Ontario  and  Quebec. 

The  book  value  of  plant,  equipment  and  investments  at  December  31, 1921,  was  $66,339,969.42,  equiva¬ 
lent  to  about  $185  for  each  share  of  Capital  Stock  outstanding,  after  deducting  $16,750,000  par  value  of 
issued  Bonds.  The  actual  replacement  value  of  the  property  considerably  exceeds  the  value  at  which  it  is 
carried  on  the  books  of  the  Company. 

The  Company  has  no  bank  loans  or  floating  indebtedness. 

Tlie  growth  of  the  Company’s  business  since  1900  is  illustrated  by  the  following:-- 

Total  Aaaeti 
(Kscliidiiu  C$$h 

Year  Aibacrtben  Lon*  DiManee  Receivablea,  Prepaymtata 

Wfre  Milet  amt  Baari  Diaaaoati 

1900  .  .  .  40,094  21,350  $  7.498.762 

1910  .  .  .  138,370  54,133  22,541,382 

1921  .  .  .  400,277  103,545  66,339,969 

The  Company’s  rates  are  subject  to  the  control  of  the  Board  of  Railway  Commissioners  for  Canada, 
in  whose  decisions  an  return  on  the  Capital  Stock  has  been  admitted  to  be  reasonable. 

Since  1886,  earnings  have  always  been  well  in  excess  of  the  8%  dividend  requirement,  except  in  1920  and 
1921,  when  high  operating  costs  reduced  the  amount  available.  Bamings  are  now  again  in  excess  of  dividend 
requirements,  the  six  months  ended  February  28,  1922,  showing  a  surplus. 

Economies  effective  April  1,  will  further  reduce  operatixtg  expenses. 

Dividends  at  the  rate  of  8%  per  annum  have  been  paid  continuously  for  36  years. 


Inrestment  Bankers 
17  SL  John  St.  Main  861S 
Montreal. 


*  the  stock  at  constantly  advancing 
prices. 

Winnipeg  Railway  also  joined  in 
the  upward  movement  and  Shawin- 
Igan  M’ater  and  Power  added  several 
points  to  its  previous  level.  Montreal 
j  Power,  alone  among  the  XKjpular  l.s- 
sues  in  this  group,  paid  no  attention 
to  what,  wa.s  going  on.  The  public 
was  not  surprised  at  this,  for  .Mont¬ 
real  Power  has  ever  been  a  law  to 
Itself  and  in  its  own  good  time  will 
ni.ive  to  higher  leveis. 

Flour  milling  slocks  were  not  act¬ 
ive  but  they  demonstrated  the  re¬ 
markable  position  which  this  Indust-j 
ry  has  attained.  The  purchase  of  a 
very  few  stocks  put  the  price  of  the  i 
better  issues  up  many  points  and  In  i 
these  stocks,  perhaps  more  than  ini 
any  others,  the  scarcity  of  supply 
was  demonstrated. 

Textile  lsRue.s  were  also  on  the  up¬ 
grade  and  new  high  prices  were  made 
on  the  movement,  liominion  Textile.’ 
Canadian  Cottons,  Converters  moved  i 
up  easily  on  relatively  small  trading,' 
illustrating  the  scarcity  of  these 
stocks  also. 

Steamships  i.vues  were  better  than 
for  a  long  time  past.  The  preferred 


rhonr:  Main  $61  Night:  St.  LoqU  3016 

Inveg?tigAUon«  made  for  Financial  Honsaa 
and  Manufacturers.  Consultatlona  strictly 
confidential. 

H.  T.  Cowan  Detective  Agency, 

Limited 

11  St.  Sarramrnf  Street,  Mootreal. 

H.  T.  roWAN,  Hetlred  Asai!*tant  Chief 
Dptective,  Montre*!!,  rrcsldeot  and  Man- 


Hew  R.  WCOD  Co..  Bond  Dealers.  Montrcal 


TOWA'  OF  ALLLSTOX  BOYD.'*. 

K.  F.  ^latthews  &  Company  have 
been  awarded  the  issue  of  $25,000  6 
per  rent.  25-year  High  School  and 
$15,000  5  per  cent,  30-year  public 
school  debenture.s  of  the  Town  of 
Alliston. 

Bids  received  included  the  follow¬ 
ing: 

R.  C.  Malthetvs  &  Co..  105.26.  I 

Mackay  &  Mackay.  103. 

Galrdner,  Clarke  &  Co.,  102.56. 

Municipal  Bankers’  Corporation, 
102.16. 

McLeod,  Voun.g,  Weir  &  Co..  102.04. 


FELLOWSHIP  DONATED 

BY  IMPERIAL  OIL  f'O. 

Toronto. — A  fellowship  of  the  value 
of  $500  per  annum  has  been  donated 
for  a  limited  term  by  the  Imperial 
Oil  Company,  which  will  be  open  to 
graduates  of  universities  in  Western 
Fanada  who  wish  to  pursue  post¬ 
graduate  work  at  the  T'niversity  of 
Toronto. 

This  is  the  fifth  fellowship  to  be 
donated  as  a  result  of  an  appeal  is¬ 
sued  hy  Sir  Robert  Falconer,  presi¬ 
dent  of  Toronto  Fniversity,  with  a 
view  to  attracting  more  students 
from  the  IVcst  to  Toronto. 


The  Fnion  Bank  of  Canada,  through 
its  Foreign  Exchange  iJcpartmenl 
has  onoe  more  issued  its  annual 
chart  covering  e.xchange  movements 
for  the  year. 

This  chart  has  becoin'’  quite  a 
feature  of  the  Union  Bank  and  it.S 
appearance  is  looked  forward  to  h\ 
all  who  have  any  particular  interest 
In  the  movements  of  foreign  exchan¬ 
ge. 

MTiile  quite  elaborate  in  detail,  the 
chart  is  yet  simplicity  itself,  bc/ug 
sufficiently  large  to  penult  of  plain- 
nees  along  with  exarlne.ss.  It  covers 
New  York  funds  in  .Montreal  and 
Sterling  in  Montreal  a."  well  as  in  ^ 
New  Y'ork  and  at  a  glance  ran  be 
seen  the  low  points,  the  high  boinl.s 
and  the  fluctuations.  In  addition, 
insets  show  fluctuations  each  \*ar 
ranging  hark  to  1914  and  also  con¬ 
tain  short  statements  of  features  of 
exchange  during  1921. 


(  AN.  KYS.  EABNINGS. 

Traffic  earnings  of  the  Canadian 
Pacific  Railway  t'ompany  for  the 
week  ended  April  7th  were  $2,970,000 
-  -a  decrease,  compared  with  the 
same  period  last  year,  of  $209,000,  or 
6.57  per  rent. 

Traffic  earnings  of  the  Grand 
Trunk  Railway  System  from  April 
1st  to  7th  were  $1.715.768— a  decrease 
compared  with  the  same  period  last 
year,  of  $86,578,  or  4.80  per  cent. 


MINING  NEWS  LETTER 


Price:  At  Market 

At  current  quotation  on  Montreal  Stock  Exchange  the  yield  U  about  fyiX 


In  our 

ArniL  ISSI  E: 

Argonaut 
Lake  Shore 
Holiinger 
Teck-Hughes 

ard  others 


V'aluable  information  on  many  of 
the  producers  and  dividend  payers 
among  the  Canadian  Mining  Stocks. 
Should  be  in  the  hands  of  every  man 
interested  in  minine;  shares. 


1.  S.  RAILWAYS  RESUME 

T,0(  OMOTIYE  BUYING. 

Pittsburg, — New  York  Central  has 
placed  orders  for  75  locomotives,  of 
which  Lima  l..ocomotlve  Works  will 
build  40  and  American  Locomotive 
35.  American  Locomotive  has  taken 
an  order  tor  30  engines  for  Mobile  & 
Ohio. 

Chicago  &  North  Western,  which! 
recently  sent  out  inquiries  for  3.750 
cars  and  50  locomotives,  will  ask  for 
sealed  bids  on  these. 

Bids  on  2,250  box  and  flat  cars  for 
Chesapeake  &  Ohio  "will  be  opened. 
April  17,  and  the  same  road  Is  in¬ 
quiring  for  3,000  coal  gondola  and 
hopper  cars. 

Missouri,  Kansas  ft  Texas  is  in¬ 
quiring  for  2,00C  freight  cars. 


GREENSHIELDS  &  CO 


^MIUUS  JARVIS  &  CO. 

LIMITED 

MONTREAL  TORONTO  OTTAWA 

TnoipartiiiM  BiiUiaf  10  9v  Slmt  Twnti  Cm,  Ttaiii  BM|. 


Investment  Securities 

MONTREAL  TORONTO 
17  St  Jobs  SkNl  14  Ktn|  Straet  Wtil 


OTTAWA 
Cesirei  CfcutlKn 


.Auk  u»  to  place  your  name  on  nur  mailing  list 
obligation,  of  course.  Correspondence  invited. 


Mining  Shores  Deportment 


ROYAL  SECURITIES  CORPORATION 

UMITEO 

MONTREAL  TORONTO  HALIFAX  ST.  JOHN  WINNIPEG  VANCOUVER 
IMSLJiBttSL  NKinSuW.  RtnlBfcMi.  MPr.mtaSt  Oic.l$.QMkn  PwiitMlv 


KiDoIy  send  me  «  copy 
of  your  April  Mining 
News  Letter. 


PoPHAM  &  Company  j 

Investment  Securities  I 

120  St.  James  St.,  Montreal  I 


<5 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  o! 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


SCANDINAVIAN 
PAPER  MARKET 
IS  DEPRESSED 


Complete  List  Newsprint 

Mills  States  and  Canada 


I  I A  nmnrOOim  assistance  of  fbe  I'.  S.  The  list,  which  does  not  include 

'  I  l|a  b  1 1 1  News  Print  Service  Bureau  The  Fin-  mills  running  chiefly  on  other  grades 

IW  B/LI  lll■Wwl■V  ancial  Times  is  enabled  to  present  a  and  only  to  a  small  extent  on  news 
j  I  complete  list  of  mills  making  news  print,  shows  a  total  production  ca- 

j  print  in  North  America,  with  the  pacity  in  the  United  States  of  5,079 

ti  At  a.shington.  —  According  to  the  i  capacity  in  tons  per  day  stated  after  tons  a  day,  and  in  Canada  of  3,524 
j  most  recent  information  available  to  ^  each  mill.  This  is  the  first  time  tons  a  day,  a  total  of  8,603  tons.  One 
I  the  paper  division  of  the  Department  i  that  this  information  has  been  made  mill  in  Newfoundland  and  one  in  | 

I  of  Comnierc'e,  the  .Scandinavian  j  available  in  such  concrete  form,  and  .Mexico  bring  the  total  capacity  for 
paper  industry  remain.s  depressed,  j  It  will  surely  be  found  a  most  im-  North  America  up  to  8,843  tons  a  • 

I  The  kinds  of  paper  which  apparently  j  Portant  operating  tool  for  every  day.  j 

'are  in  best  de.mand  are  wrapping  |  Publisher.  il 

j  paper  and  newsprint.  There  are  noj  i.'nitf.d  statk.s  'I 

1  evidences  of  recovery  in  the  finei  .....  I 

[paper  market.  Cjcncrally  speaking.  I  c„ . .  ij 

It  may  r>e  sain  that  the  rhomical  |  ciiff  pap^r  co . Niagara  Fails,  x.t .  Jis  fi 


^  pulp  industry  ha.s  brighter  ‘  water  Power  a  Paper  Co.  Wi.'iconsin  RapJTls.  WIs . 

j  prospects  at  present  than  the  paper  j  ;;;  ;;;  ; ; !  :::  I”  i!! 


DOMINION  BRIDGE  CO. 

LIMITED 

I  MontreeJ  ...  P.Q. 

!  ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  A\D  WORKS  I 
I.acltine  Locks,  P.Q.  Toronto,  Ottawa, 

j  P,0.  Addn'ss,  Montreal,  I'.Q.  and  Winnipeg. 

I  Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Ediuontun,  VancuiiTer. 


lIKlllStry**  l.»f!U  f»aprr  A  )‘ulp  Co . Kau  Claire.  Wia . 

!  Tw  ..p  Ts-st  '  Kscanaba  I’apf'r  Co . E.tranaba.  Midi . 

In  the  middle  of  Icbruaiw  an  un-,  i.-in<-h.  pniyn  a  Co . I'lionn  I'aiis.  n.v . 

;  satisfactory  condition  in  the  paper  i  I'lanitionii  Paprr  Co.  . rurif  1-^118.  tvt. . 

market  was  reported.  At  that  time,  I t'o . n>w  Voru.  .v.v  . 

I  however,  the  demand  for  chemical ;  oraruifatilct  l  aiu  Co . .Mernii.  wi. . 

I  wood  pulp  was  improving.  The  Brit- j  Great  Nonhe™  Taper  Co . Mllllnoeliet,  .Me . 

ish  paper  mills  in  Februarv  were  he-'  corporation . Xew  York  n.v . 

I  ginning  to  OIK*rfl.t 6  ft  nUinlK*/r  of  pftpBr  ,  j {<»nnepin  I'a per  Co . .  ...  ...  ...  Mlnneapt'lis,  Minn . .  ... 

niaoJiines  which  bad  for  some  lime'  hikH  Fail.**  puip  a  Paper  Co . Chateauguay,  .\.v . 

I  been  idle.  The  demand  for  pulp  for  i  I'''""'*  •'‘'P" '-o . v'"'"  vlo"'v"v . 

,  those  machines  was  beginning  to  fta.s.'a  Popor  Co  ...  . Grand  rtapId.-N,  Minn . 

make  it.self  felt  on  the  Swedish  mar-  Kpimober  papf'i  ('•> . n**?.  York,  n.v,  . 

i  ket.  During  .lanuary  and  the  p.,rly  '  .''"'p  . . -  . 

-  ^  ^  ■  MlnnofWita  9.  ‘»n»arlo  T’ap4‘r  Lo . International  Fall.^.  Minn,... 

part  of  bebruary,  a  number  of  minor;  xrkoosa-F.dw.'inis  Papor  co . Fort  ndwaids.  ivi$ . 

purchases  of  Swedish  sulphite  pulp;GRWPgt)  paiN  I’uip  &  Papoi  co  . Fulton,  n.y.  . . 

I  were  made  by  these  Hritish  mills.  '  r'n . v  v . 


Tatlebonp  Carar 
Nortbweat  Pap** 


sulpliite  to  £23  on  the  bleached  pro- 1  f  '”'*  rapri-  co . 

1  St.  George  Taper  <.'o.  ... 

I  St.  Heel.,  Taper  Co.  ...  , 
Frhni.'iry  I'llll.  Sherman  Tap-r  Co  ...  , 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 


MAIN  644-5-6 


MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Caiia.cla 

for 

Banks,  Municipalities  and  Corporations 

HIAD  OFnrg  BRANCHES  iN 

OHAWA,  CANADA  MONTREAL,  TORONTO,  HALIFA.X  &  NEW  YORK 


FREEDOMS 

Manufacturers  from  HIGH  TAXES,  HIGH  LABOR 
RATES,  HIGH  LABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  TO  EXPAND  ON  AMPLE  SITES. 
Permits  CONCENTRATED  EFFORT  ON  PRODUCTION. 

li^’E  HAVE  LOCATED  (15.000,000  WORTH  OF  ^ 

PLANT  IN  THE  LAST  TW’O  YEARS  UNDER  X  £  \  |  | 

THE  ABOVE  IDEAL  CONDITIONS.  ■  ■  I  I 

WE  CAN  DO  IT  FOR  X  VX  V-X 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


'  -  *  ^  ^  ^  ratiebonr*  fJairarai  f  Paper  Co . Nlaffara  I'aUa,  N.V. 

Prices  ranged  from  £11  on  strong  Northwest  Pap^r  »’o . Cloquet,  Minn.  ... 

sulpliite  to  £23  on  the  bleached  pro-i  rap»*r  Co . iioston.  Mass. . 

;  St.  George  Paper  <*o . Norwalk.  Conn,  ... 

I  St.  rap**r  Co . .New  York.  N.V.  ... 

Pehniarv  lull.  Sherman  Pap»r  Co . Watertown,  N.Y'.  ... 

^  [Tidewater  Paper  Mill^  Co . Hrooklyn,  N.Y'.  ... 

February  witnes.sed  a  doDi  ession  ’  '’iip<-r  ro.  ..  . Sarteii,  Minn.  .  . 

11  I  A  i  "  ashingtfin  Pulp  A  F’aper  Corp . San  I  rancl.sco,  Calif. 

both  in  file  iiappr  and  pulp  m.arket.i  w^t  und  ran-r  rm . Carthage.  N.v . 

'i'llis  la.nt  winter  was  cbararlprizod  I  Wlemnsln  Rimt  I’-Tpcr  i  I*u:p  Co . Neenah,  vvia . 

by  such  bittpr  and  la.sting  cold  thatj 

the  ice  roiiditions  on  the  Finni.sii  * 

roast  made  trafite  there  diffieult.l  Canada. 


Total . .  ...  5,073 


CONSOIIDATED  AS8EST0S 

LiMiTED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices  : 

Dominion  Express  Building,  143  St.  James  St. 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


I  Moat  of  tile  e.xporl  liu.sinp.s.s  Iiad  to  Ahiisbi  rour  .t  Carirr  Cn.  . .Mnntmal,  Canada  . 

1)0  ll.TIuilofl  through  the  one  port  of  f-'lslon  Inilu.  t  al  Cu . ShantTiisan  hal!..  guebar 

HlingO,  W'ltfl  the  reSHltlllg  trufflC  jtini  j  l.'rofrjpron  i'Uip  a  Paper  Co . East  AnguH.  Qijebeu  ... 

in  Diflt  port  and  In  lark  of  luisines.s  |  <'anarta  I-ap-.  (.<.  . Windaor  Mllla.  guabre  ... 

for  other  Finnish  ports.  The  de-  n’T.Tiay  V'!.  V/.  V.’  ' 

proSaSing  effete  of  the  difficulties  or-j  Fort  rvanris  Pulp  ^  Paper  Co . International  Falls.  Minn. 

tandHHt  on  the  Ice  is  shown  by  the '  . . Grand  Mer^,  Quebec  ... 

f.ict  that  in  the  mi.ldle  of  Febriiary  j  ;;;  ;;;•r’horoTrt”.'vIn^^7^* 

Uiere  were  in  the  port  of  Ttango  no!  |•.^clfic  .Mill.. . vanronv.r,  hc . 

ICBS  than  S.oon  tons  of  ehemical  WOOtl  ;  [''.wpll  rihn-  I'n  . V  ancouver,  H.C . 

pulp  for  export  which  it  had  been  :  .Vpani,,,  mv.r  Pulp  *  I’aper  .Mill*  15ai)li  .Ste,  .Marie,  Oat,  ... 

impos.siltle  to  .ship.  Ht.  Maurice  I'aper  Co .  ...Montreal . . 


f.ict  that  in  the  middle  of  February 

Uiere  were  in  the  port  of  Ttango  no}  l•.^clflc  .Mill.. 

loss  than  S.otin  tons  of  ehemical  wootl ; 

pulp  fOr  export  which  it  had  been  |  f,prni.<ih' nivJi 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA. 

STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 

A  Co*,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 


BOARD  OF  TRADE  BUILDiNO  -  MONTREAL 


MANUFACTURERS  OF 


'  impos.siltle  to  .ship.  Ht.  Maurice  I'aper  Co .  ...Montreal  . 

Reports  from  Norway  dated  Fehni-  . 

i  ary  stated  that  the  paper  industry  in  Giaj)i]  Total,  it.  8.  .t  Canada'.!!!  s.tkxj 

,  th.Tt  ronnti-y,  which  for  the  nio.st  part  j  .vkwfoundi.axd 

manufactures  for  export,  Is  WotMUg!  .\nglo-Nee  foi.r.'tland  I'evetopment  Co  ...  Fariinglon  SC.  Ijoridon.  E.C .  310 

at  greatly  reduced  lime.  Low  prices'  Mexico 

,  prevail  inthe  paper  market.  VVrar^  ^  Ane*a...s.  .a.  Mex.o 

ping  p.aiK-r  ;i,nd  newsprint  are  In  tiie  ; _ _ _ _ _ 

strongest  position  of  anv  icinds  of! 

PHWFR  TAKI 

of  yv-ar  There  1<=  a  moderate  dp  !  ■W^ll  kll  I  w  W9  Lll  I  fll  Wli 
mand  ior  chemical  wood  jmlp.  al- j 

tliough  prices  are  low.  The  total  prf>- ,  |U||I|"|I  A|||r||  |1|0| 

diiction  of  rhemiral  wood  pulp  in,  |f||J|j|1  Hlljrij  WWIJI 

■Norway  in  1921  was  mnoh  less  than' 

in  1920.  being  estimated  at  1.50.000,  m||  ^  11  i 

,,,,,  compare  with  221. .P«  .pm,  i„  j  ||\|QM\y|(Y  j  II  J 


WATERPOWER  [TAKES EXCEPHON! 
MUCH  AIDED  iWOODPUlPOUTY 
PULPINDUSTRYI  U.$.C0NGRESS: 


pm  PRIDE  FUlRRy  The  manner  iu  whicli  water  j}ower|  f^xception,  to  the  recent  move  in' 

.|l_—  ||B|rwnrATm  influencoil  and  assisted  In  the  the  Uniied  States  Fongress  toward! 

NQl  IJNF  XPrCTFO  1  **ovelopment  of  the  pulp  and  paper  the  imposition  of  a  ilmy  on  impoits! 

industry  tlirongliout  the  Dominion  is  *>f  w'ood  pulp,  is  taken  jn  editorial! 

:  ilcnionstrated  by  the  power  statistics  fo  the  latest  number  of  the  I’tilp  and 
.New  Vnrk.  In  the  receipt  of  oniof  the  industry.  Paper  Ma.gazine.  dting  that  in  the  | 

increasing  number  of  small  ordci'Si  cheap  inotlve  power  is  almost  as  P^st  eleven  years  f lie  average  import ' 

for  paper  anil  the  generall.v  'ow ,  inumrtant  to  the  ri  wluetion  of  pulp  Puipwood  into  the  I’uited  States  I 

stwks  in  Uio  h.tnds  of  the  consnm-iand  paper  as  is  the  .-ibundant  supply  .something  like  a  million  I 

ers,  the  paper  industry  s’cs  a  .t.vn-jof  raw  material.  The  imjiortance  of  ^he  largest  amount  being  1,-1 

'  ger  of  an  unjnslitied  .spurt  of  buying,  [  ,1, rap  power  lie.s  in  the  fact  it  takes  300.000  in  1916.  the  writer  continues  I 
,  aerording  to  the  monthly  market  re- I  pi-artii  ally  DM)  horse  power  to  make  consiimjiTion  is. 

view  in  The  Paper  and  Pulp  Industry.  I  a,  ton  of  paper  per  day.  It  is  not  ^'ve  and  six  million  cords, 

the  offici.al  hiilleUn  of  the  .Vmericaii  therefore  surprising  that  motive  faf*  that  a  large! 

,  Paper  and  Pulp  Association  to  its  power  iisr'd  in  this  industry  is  pract-  Gf  the  wood  pulp  prodtice.'l  in  the! 

membership.  This  review  says.  injjraHy  re,stricted  to  h.vdraulic  energy  I  P'tPd  States  is  manufactured  from  | 

_  part:  ;iiid  that  Canaila's  premier  position  in  •  tiP^-dian  wood,  the  action  would  ap-j 

I  “.Many  orders  are  being  received,  1  the  juilp  and  paper  field  rests  on  P®*"’’  the  writer  as  sort  of  ruhbingi 

Ij  but  tlicy  are  small  in  voinnic,  and  in ;  ;ifi<\f|natc  and  abundant  water  powecf  ^1®  continues; 

1 1  this  situation  lies  a  serious  daugcri  (iistrilnilcd  among  extensive  “The  idea  of  an  inniort  duty  on 
}  I  of  a  sudden  flurry  which  might  casi- .  forest  reserves.  wood  pulp  may  ostensibly  he  the  pro- 

‘  i  ly  develoj)  with  an  unjustified  spurt  I  'i'i„.oughout  the  Dominion  113  »>’ American  pulp  mills  from 

I  of  hujlng  to  fill  up  f1®P>®tod  slocks  .  operated  by  water  power,  are  Priced  imported  products,  but 

I  or  to  meet  printing  orders.  •  p®!'  «  jQ  the  manufacture  of  pulp  those  who  fear  anything  like  adump- 

■inuriT  would  not  be  an  unmitigated  |  hydro  energy  '”8  of  Canadian  pulp  In  the  United 

messing  to  the  mdiiatry  as  a  whole  extent  of  637,000  h.p.  This  States  may  re.st  assured  that  Can- 

Which  would  prefer  to  see  a  gr.idiml  476,000  h.p.,  act-  P*f‘pP  Producers  are  perfectly  willing  | 

I  increiise  of  the  size  of  the  older.,  be  ,  installed  in  pulp  and  paper  to  take  just  a.s  much  for  their  pro-, 

I mills  plus  161,000  h.p.,  purchased  by  ‘fPot  as  the  American  pulp  maker 

!  Under  pieseiit  pulp  iiud  paper  mills  from  central  a.sk.s  for  his.  If  there  are  any  Can- 

j  nmuber  of  oiders  [electric  stations  which  derive  their  ‘''•tian  pulp  miWa  that  are  making 

'  lioin.i;  placed  >\ould  indicate  a  tendeji- .  from  water  power  much  more  than  a  bare  profit  at  the 

I  cy  to  l)uy  only  from  hand  to  mouth,  , 

.and  .an  almo.st  complete  exhaustion;  Electric  Ilnve.  who  they  are.  Canada  is  the  onlv  ! 

i  of  .merchants’  and  printers  stocks.!  r,.u-  -I..  cnnntrv  in  the  world  that  mnintnlns: 


[or  10  luoei  prmung  !  engaged  in  the  manufacture  of  pulp 

I  niiriT  would  not  be  an  iinmitigatod , 

.>.essing  f"  I*’®  ^  the  extent  of  637,000  h.p.  This 

which  would  prefei  to  see  a  gr.idual,  .  ,,,,  47(200,)  u  n  .art.  -at 


present  time,  we  should  like  to  know  ' 
who  they  are.  Canada  is  the  only  ! 


it  is  l)elieve<l  •>>' muny  thut  the  pape.  .  permits  the  centrarizeci'^oner- 1 mukes  production  costs  high 

''“i!>^..‘'“Ar."resirit.  all  "st^ks  in  fn"  the^ffo 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE;  WOOLWORTH  BUILDING.  NEW  YORK  CITY 


Whalen  Pulp  &  Paper  Mills 

UMITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 
^  ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  •  Boxes 

General  Office^  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C..  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


Clarke  Brothers  Limited 

ESTABLISHED  1877 

A,  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
^^-vAMocjATKMf:^  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


tlu>  hands  of  distributors  and  (^on 


!  from  suveral  hydro-electric  sources. 


short.  All  available  fig- !  '‘  'V''  ""^^ns  the  economic  location  of 


l  es  from  widely  different  source.s ,  '  "'J 


pulp  and  i)aper  mills  having  due  re- 


rremlum  on  Stocks. 

Tt  seems  to  us  that  a  dutv  on 


K  tviic  ui  )te)))pnt  of  a  general '  source  of  puipwood  supply,  ,  it  seems  to  us  that  a  duty  on  ^  r^w  f  an 

r  >r  stoAr  »'■  an"*  a'aH-  ‘-^nadian  pulp  will  tend  to  putavery.  UYDRO  -  ELECTRIC  POWER 

“There  was  i  loiic  of  improvement  i  ‘I*’*' **-'  for  shipping  product.  Of  the  considerable  premiumon  the  valueoti  *  JL  *  _*!^*^  V  -..V  _ 

rhere  was  aionc  01  "  1  47,;  min  ho.  acniallv  installed  in  miln  remaining  su-pplie.s  of  puipwood.  ;  ,  ,  ,  ,  r  1  •  i  •  )  > 

in  the  demand  fbr  all  grades  of  fne,  the  ea-stem  states  and  will  enable !  A  dominant  factor  of  the  wonderful  industrial  de- 

papers  during  February,  am  " |  jiydio.iectric  drive.  To  this  a,cTOsa  the  line  to  hid  velopment  of  the  Province  of  Quebec  is  its  abundant  sup- 

writing^  ‘l.r.r.han  nT”am-  lime  i.nst  * ™3.v  be  added  the  161,000  h.  considerably  higher  for  Canadian  ply  of  cheap  hydro-electric  power. 

p'rnd  .e  o^^s  incrLing  an.i.P  O^  This  will  encourage  .still  .  .  ,  ’  .  • 

year.  7  central  electric  stations,  bring- i  already  .serious  rate  of  The  large  developments  of  this  Company  place  it  in  a 

Is  vco-  promising.  Consumptloa.  as :  Jng  the  total  electric  drive  up  to  340,-  j  caStAntob^r  position  to  supply  the  requirements  of  industry. 

“LT'SSrJ' or  ,h,  .01.1  ln.ull..lon  l»..d.  sl  M.nufact.i.or.  lookjnR  for  no.v  .ijj,  * 

improvrmoni."  i “  OfSI'l.  Colombia e«>-  lo“ns  whclo.n  SHAW'IMUVN  POWLR  o  av„l. 

PERCENTAGE  WOOD  yho'inH  S"!" .»o!f  ti,-  Ghawininan  Ulaton  A  Pnuiop  Pn 

EXPORTS  INCREASES  I r''  1116  Siiawiiiigan  watap  a  rowar  Lo. 

-  POWER  BUILDING,  MONTREAL. 


rcilfvtrn  d>  tne  ha  iiYt.  ♦  ♦  i  •  4  n  *  1  *  i  leavlnj;  anytbins:  like  proper 

ing  industry  has  shown  continued,  Of  the  total  iMt^  ation  Lsted  5 :  ^ 

improvement."  roills  arc  located  m  British  Columbia  ^  ,  wood- 

- -  utilizing  48,800  h.p.,  41  in  Ontario 

.,*.■).  1  o.n -.v.i  v -i  i  u  using  industnes.  such  wmoleealci 

PERCENTAGE  WOOD  !  V"  ' 

EXPORTS  increases  Cr’bTl!" 

— ^ — -  past  few  years  in  the  pulp  and  paper 

'  One  of  the  most  difficult  problems!  Industry  Is  an  Indication  of  the  raold  to  ,he  benefit  derived  Iti 

which  the  lumber  business  has  to  expan.s, on  which  may  be  expected  in  wfUeVe  U  woli: 

face  18  the  cost  of  land  transporta-  the  future.  ,  p 

!  ion.  which  affects,  particularly  the  -  free-hold  lands,  a  very 

nland  market  in  Canada  for  the  Brit-  !  m  q  .  |||U|nrn  A||T  large  proportion  of  which  Is  export- ' 

™?irVHi  fho  LUIWDtK  lU  I  ed.  does  uot  bear  its  fair  share  of  the , 

commercial  letter  of  the  ( anaaiau  ^  _ _ 

Bank  of  Commerce.  On  the  other!  FAl  *511  PER  RENT  Protecting  and  malnta.nin„ , 

[hand  the  British  Columbia  export'  rHLLO  tIU  TLA  ULR I .  our  forests  m  a  productive  state.’  [ 

'  trade  In  lumber,  which  this  prob- 
,  lem  does  not  affect,  is  being  well 
;  maintained. 


N.S.  LUMBER  CUT 
FALLS  50  PER  CENT. 


lem  does  not  affect,  is  being  well  Halifax,  NjS. — ^The  Itimber  cut  in  , 

maintained.  Nova  Scotia  for  the  winter  will  be  Sydney  plant  of  the  Dominion 

The  Importance  of  the  contrlbu-  50  per  cent  of  last  year’s,  according  *  Steel  Company', 
tlon  made  by  forest  Industries  to  the  to  the  March  report  of  the  Govern-  Transportation  Improved  In  March 

volume  of  Canadian  exports  VS  ment  employment  bureaus  in  the  water.  Commence- 

j  shown  by  Uie  following  table:  province  ment  of  the  fishing  season  tended 

Twelve  Moniii*  Ending  January  '  .  ,  „  to  brighten  Conditions. 

un,n.nufac.ur.d  E^loymcnt  in  the  mining  dls-  Trade,  both  wholesale  and  retail 

I  wood . $  73,271, »97  $  I20,«s2,!ue  Cape  Bretou  imp.  oved  dur-  improved  steadily  if  slowly.  Much 

(Wood-pulp .  34,3i3,7!i4  74.32(!,32«  **tg  the  mouth,  j^rtlc^arly  about  unemployment  continues  in *the  larg- 

,  M^utactured  wood  s.o^.^i  4,3.3H.m  Glace  Bay.  The  New  Glasgow  and  province,  such  as 

.  Cum'herland  C<nmty  areas  saw  little  Halifax.  Sydney  and  the  steel  dis- 

^^a.oo».764  2ss.6rty,07i  change  from  tebriiao.  trict  of  New  Glasgow.  This  sitna- 

Other  Mpoiti  ....  .5S44i7^sw  eai.fldi^ie  indpp  manufacturing,  leather  and  tlon  should  be  materially  improved 

S767.‘ia’i.i)S4  $t.2.'>r.,ii2i.58»  foods  continue  to  improve.  Tex-  by  the  end  of  April,  the  report  says,  j 

- —  -  tiles  held  their  own,  while  iron  and  esfteclally  if  the  uncertain  condi- 

'aod 'womi  prod.)ot«  dropped  considerably,  prln-  tlons  of  the  coal  industry  can  be  j 

■  to  all  exports..  ..  23  S5V  23.3%  clpally  bccause  Of  the  large  lay  off  {cleared  away.  * 


Ui3.00e,764 

.5S4,il7riS2() 


F.P.  weaver  coal  CO.. 

i.iMiTeo 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 
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P.  Lyall  CBi>  Sons 
Construction 

Company,  Limited 


Toronto  -  Montreal  -  Ottawa 


CANADIAN  Sl^R  Water  Power  Development 


SHOULD  BE  SOLD 
DIRECT  TO  U.K. 


Canada  Has  Investment 
^  Total  of  $530,000,000 


Acting  Trade  Commissioner  in 
Bristol,  England,  Makes  Valu< , 
able  Suggestion  to  Canadian  j 
Refineries  to  Take  Up  Elxport ' 
Without  Intermediary  New , 
York — Methods  to  Employ. 


Present  State  of  Industry  Represents  Annual  Equivalent  of  20,*  ^ 
500,000  Tons  of  Coal  Which  at  $8  a  Ton  Equals  $164,000,*  j 
000 — In  1940,  at  Present  Rate  of  Growth,  Investment  Should  > 
Have  Grown  to  Over  $1,000,000,000. 


riio  \v,;%inr  power  now  rlp\  eloped .  that  as  old  power  plants  reach  their 


(Ry 


in  f'anad^  ?cpresents  an  investment 
of  Sooh.uOfv.Mo.  In  l!Ui*  should  the 
rate  of  srowth  in  installation  diirinK 
the  past  15  years  he  continued,  thi.s 
investment  will  ha%e  ri-owii  to  oxer 
.$],00o,ono.onu.  The  present  dexrlop- 
nteni  represents  an  annual  rxjiiival- 


.4TLANTIC  SUGAR  REFINERIES. 

LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices  : — 211  McGILL  STREET 
MONTREAL 


-Vet.inR  Trade  r.(>n)nii.ssioner 
A.  n.  Muddima.n.l 

Bristol.  —  .\ow  that  the  trend  of  ent  of  2h,5h('.ooo  tons  of  coal  xvhieh, 
bu.sinoss  in  the  .suRar  market  in  the  valued  at  .fS  per  ton.  represents 
Kinsdoni  is  beromins  more  $161.00(1,1100.  In  the  year  1010  these 

ilh  the  foro- 
hei  pine  td.- 


L'nitcd 

normal,  competition  is  naturally 
coming  keen.  In  view  of  t 
prominent  .sugar  brokers  Inter 


ms  woMi:  jn  me  xeai 

jrally  he.^anntial  figures  xvill,  will 
his.  son)e^b«toina  assumption,  have  1 
terviexved^  OOO.OOu  ttxns  and  $336.0O0.i 


Odu.  I'hese 


by  the  writer  haxe  stated  that  they  ficure.s  are  stiikine  evidence  of  the 
believe  that  the  sellinc  policy  indi- '  onts^taudine  imttorlanee  and  neces- 
cated  below  is  the  hast  means  py'sity  of  an  inicilieent  admlni«|v.Tfivp 


which  t'anadian  refineries  can  move 
their  surplus  for  export  to  this  coun¬ 
try  at  a  profit  to  themselve.*.  The 
suggestion  is  therefore  hroughi  to 
the  attention  of  ('.anadian  refineries 
with  a  view  to  iniere.sting  them  if 
possible  in  more  direct  shi]xniPnts 
t.han  at  present  I'rom  Canada  to  the 
Cnited  Kingdom. 


policy  governinc  the  development  of 
oui  water  power  resource! 


From  Canada  Itircct. 


i 


ii- 


f  ■ 


The  Wabasso  Cotton 


Company,  Limited 


THREE  RIVERS,  P.Q. 


Manufacturer.s  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


These  brokers  state  that  they  ran 
we  no  rea.son  to  doubt  that  if  the 
Canadian  refineries  would  take  up 
the  actual  e.\-port  in.stra-1  of  selling 
through  flip  medium  of  .Vew  York 
jobbers,  they  would  get  a  much  bet- 
tfr  price  for  their  products  and  at 
1 1  the  same  time  save  the  middlemen  s 
.  profits.  One  objection  to  sugar  cx- 
'  portation.s  through  New.  York  bouses 
.  is  the  disadvantage  ih.at  f’anadian 
'  sfugar  l.s  more  than  likely  to  become 
I  known  a-s  suaar  from  the  i  niipd 
‘  Ft.ates.  Again,  hv  direct  shipments. 

the  Ca^iadian  refinery  would  he  get- 
j.ting  continuity  of  sale.s  a.;  long  as  ^ 
1  the  Canadian  market  i.s  in  line  with 
j ,  eompetitor.s  on  this  side.  In  other 
I'word.s,  it  means  that  th’  refinery 
would  have  their  ov.n  .sellin.i  agents 


Siihstaiitiul  Progress. 

Present  aeliviiy  in  hydro  power 
deveiopnieni  warrants  a'  further 
statement  as  to  the  extent  of  l  an- 
ada's  water  power  resources  .ind  as 
to  the  degree  of  their  utilization, 
l.ast  year  has  liecn  one  of  siihstan- 
linl  piogress.  there  havin.g  been 
hrou.ghr  into  operation  new  in.stalia- 
tioii  to  the  e.vteiit  of  Uop.OOu  h.p.  The 
iiiiitalled  water  wheel  eapaclty  now- 
lotahs  to  C.T6:;.f>0d  h.p..  with  much 
new  construction  actually  under  way 
and  many  further  enterpri'-es  in 
prospeot. 

During  the  past  two  years  there 
has* licet)  under  way  in  the  Dominion 
Water  Power  Branch  a  careful  re- 
an.alvf.js  and  romputation  of  the 
water  power  trsouriea  of  the  I'o- 
minlon.  Ail  exisling  stream  flow 
and  power  data,  available  from  Ped- 
eral  .-uid  Provincial  source.s.  have 
hern  sx siemniically  rollated.  an.ilyz- 
ed  and  co-ordinated  with  a  xirw  to 
prrpaiing  on  a  uniform  basi.s  irojn 
cotist  to  coast,  revised  estimates  of 
the  iiower  available.  While  (he 
analy.sts  Is  not  yet  finally  tonipleted. 


ultimate  capacity  new  ones  will  take 
their  place  in  maintaining  the  con¬ 
tinued  growtii  and  prosperity  of 
Canadian  hydro-clertric  enterprise. 

Beveloped  Mater  Porter. 

The  2.763,000  h.p.  at  xxrescnt  in¬ 
stalled  throughout  the  Dominion  is 
apiKxrtioned  to  the  folloxving  ftg-j 
iire.s:  , 

2.013.000  h.p.  In  central  electric  sta- i 
tion  for  general  distribution  pnr-  j 
poses,  such  as  operation  of  street  I 
railways,  operation  of  mines,  oper-  j 
ation  of  clectro-chemical  and  elec-  j 
tro-melallurgical  industries,  oper-  ' 
alion  of  pulp  and  paper  mills,  and 
for  general  Industrial  and  domes-  j 
t  ie  use. 

476.000  h  p.  installed  in  pulp  and  I 
paper  mills.  In  addition,  there  is  ' 
used  in  the  pulp  and  paper  Indus-  ' 
try  161,000  h.p.  purchased  from/ 
the  central  eleonic  station  Instal-  | 
lation.  ! 

271. 000  h.p  installed  in  industries  ' 
other  than  central  electric  slations 
and  pulp  and  paper  millc.  j 

The  total  iustallatioii  for  the  Do-  j 
minion  averages  315  h  p  per  ihou-  ' 
sand  population,  a  figure  which  i 
plac.  .s  t'anada  second  only  to  .Nor- ' 
xvay  in  the  per  capita  utilization  of  j 
xvater-power  araon.g  the  countries  of 
the  world.  I 

Fiiliire  Growth. 

It  Is  profitable  to  consider  the ' 

nt. storv  of  water  power  utilization  in,' 
(  anada  during  the  (vast  few  years  in’ 
conjunction  witli  the  present  actl- 
xi'ly  xviih  a  view  to  making  some 
reasonable  forecast  as  to  its  probable  ' 
future  growth.  Should  the  rate  of  : 
water-wheel  instnllatimi  during  the 

pa. st  fifteen  years  he  niaintaiiu'd. ' 
then-  will  lie  iusialled  iii  11125, 
360,000  h  p,:  in  1030.  4,110,000;  in 
’035.  4.860.000  h  p..  and  in  1940,  5,- 


"There  Goes  the 
Last  Train!” 

Long  Distance  to  the  Rescue 


*‘What  shall  we  do,  George?  There  goes  the  last  Irdn, 
and  the  children  will  be  alone  all  night.  VVe  simply 
can’t  have  that;  Betty  is  such  a  neiwous  child,  and 
Bobby’s  always  hunting  for  matches  to  make  Indian 
bonfires  with.  It's  dreadful.” 

"Well,  Marj*.  you  can’t  get  home  to-night,  Tliat’s  all 
there  is  to  it.” 


"But  we  must  do  siomething. 
on  fire.” 


They  may  set  the  houso 


on  this  side  at  a  cost  of  ;)cr  cf  nr, !  sufficient,  progress  has  been  m.Tdc'io  600.000  liorsc-powcr  In  view  of  the 


"Listen!  Here’s  the  drug-store.  We’ll  call  up  Annie 
by  Ijong  Distance  and  ask  her  to  go  over  and  sUiy  with 
the  children,” 

"Oh,  what  a  relief!” 

Simple  isn’t  it?  Long  Distance  is  the  friend  in  need, 
alwa.vs  at  hand,  always  ready  to  put  you  in  touch  with 
family,  fnends  and  business. 

Every  Bell  Telephone  is  a  Lon^  Distance  Station 


PROFESSIONAL  CARDS 


What  is  Your  Problem? 


Consult 


\ 


Victor  Brayley 
and  Associates 


99  St.  James  St. 

MONTRE.VL 


Mabi  7160-7161 


\ 


Managers  and  Investigators 

of 

Commercial  Enterprises 


C.  H.  CAHAN,  K.C. 

BarriEter  and  Solicitor 


tRA.VSPOBTATION  B(jTU>INJ 
Ma  at.  Jamas  Sc.;  Moovraal. 
TcUMalo  1250. 


f-afuit,  I,ax,rx.  b.i'.l,.,  .;041  S'. 

T<-l  r.ork  ;;)7». 

.MauriCP  nvi  ?!♦.  Hubert  ?t. 

T4»1.  Ijoulfl 


L.  R.  STEEL 
SERVICE 
CORPORATION 


LIMITED 


INVBSTSUEKT  SBCVRITIES 


EXECUTIVE  OFFICES; 

Rooai  204  Royal  Bull  Bldg.,  TorMto.Oat 


BKANCH  OFFICES! 


Alberta  i 

Calgary 
Edmonton 
Brv  ColoBiblai 

Vancouver 

Victoria 

Miinltobai 

Brandon 

Winnipeg 

S>xT  BrunsTClck 

Fi  rdertctoB 

Moncton 

Aova  Srotlai 

Halifax 

Onlarloi 

Brantford 

I'hathanx 

Hailex  b!!Ty 

Hamilton 

Kingston 


KiUiheaer 
London 
)  Irillia 
Odhaxva 
Ottawa 
Kelerboro 
Port  Arthur 
Pt_  xjatliartnes 
•Sault  Pte.  Marie 
Stratford 
t-iidbury 
Toronto 
vv>.-t  Toronto 

Windsor 

Oxx  »n  Sound 

tlueUec! 

Montreal 

Q'lebeo 

Sherbrooke 

Three  P.iver.e 


j  1  on  ralc-s  made,  plim  cnhlc  'xpr-njoa.  xvnrr.nnl  the  publication  of  the  fi.g 
by  direct  co-operation  w-lth  hrokers  tires  given  herein, 
here,  a  refinery  would  break  nwa.x  The  total  available  and  ricx doped 
from  this  American  dept  ntlcnci^  and  poxver  resources  are  preseiitrd  in  a 
strike  out  on  an  original  path  which,  manner  not  heretofore  adopted  A 
if  It  may  involve  respon.sihilitv  that  con.sideration  of  the  figures  will  m- 
all  Independence  involves,  still  will 
in  the  end  prove  more  advania.geons. 

The  .selling  mithnd  BU?ge.sted  be¬ 
low  has  heeji  put  forward  by  a.  prom¬ 
inent  firm  of  brokers  vxho  rcriuire 

Br%tof°South'^\Va"er'aiV''n^^^^^  hatistixely  analyzed  in  so  far  as  the  i  ticipated  increase  in  utilization  wilK 

Bristol,  south  \\ale.s  and  the  west  axailable  will  i.crmit.  it  not  .seriously  reduce  the  total  re- i 

should  he  kept  in  mind  that  only  '  srrve.s  (  anada  pos.sesse.s  sufficient.  | 

_.  ;  ..  „  c  _ ’  meagre  data  is  to  hand  in  many  i  reserves  of  w.iter  power  to  meet  all  ' 

Thefv  require  a  firm  offer  fiom  a  ,  (jj^d-icts  and  for  many  rivers,  (anticipated  demands  for  many  years  ! 

,  -1  ui  T  .  1  I  *•'*  ‘'ome.  ■  j 

Axailahle  rotals 


dicate  that  they  place  the  xxatrr 
pow’pr  resources  of  the  Dominion  in 
a  much  more  favorable  light  than 
have  previou.sly  published  compila¬ 
tions. 

While  the  resources  have  been  ex- 


lucreasing  appreciation  of  the  ad- 
vant,igos  of  hydro-povver  combined 
with  the  fortunale  location  of  ample  | 
supplies  within  easy  transmission.  ( 
distance  of  practically  every  gre.-it  . 
industrial  centre  throughout  the  Do- ' 
tninion.  there  i.s  every  reason  to  an-  | 
licipatc  that  this  rate  of  growtii  in 
utilization  will  he  acceleiated  nither  ' 
(than  retarded.  ncforence  to  the  ■ 
[foregoing  totals  of  water  power; 
available  will  indicate  that  this  an- i 


of  England.  They  are  also  prepared 
to  include  lyotidon  and  T.lvcrpool., 


finery  who  should  cable  them  ev<“ry 
I  day.  These  offers  ivhouJd  st.vte.  qiinn- 
i  tity,  date  of  sbipntent.  and  name  of 
steamer,  if  possible.  Their,  experi- 
1  ence  show-s  them  on  this  Ride  that  11 
I  is  a  great  advantage  If  the  shipiviR 
lean  obtain,  say.  twenty-fours'  option  j 


The  lerordcd  power  .•xvaiiable 
throughout  the  Dominion,  under  con- 
dition.s  of  ordinary  minimum  flow 
and  wliliin  the  liinitalious  set  out  in 
the  foregoing,  is  18,255,900  h  p.  The 


IVhal  is  Ne<>de(I, 


on  freight  spare  on  a  specified  steam- !  'j,v,Tiiahie  ’  under'  esti-  I  aro  required  ;  — 


In  order  to  ensure  the  most  bene¬ 
ficial  utilization  of  these  reserves 
and  to  provide  intelligent  guidance 
for  their  development,  two  essentials 


er.  thereby  heing  in  a  position  to  not 
only  quote  firm,  but  also  to  name  the 
steamer  and  schedulexl  dale  of  s.ail- 
ing.  All  steatners  should  be  sailing 
direct  to  the  port  named  Furth"r. 
the  iindcTstandln.g  should  he  that  all 
offers  are.  firm  for  reply  -witbln  24 
hours. 

Methods  fo  Fse. 


l.AVF.R’k  &  HEMERS 

PrRirtit''*  b#fnrp  tbp  GoMr<«  rrr*- 

tn^p,  and  thp  Supreme  Court  of  (>n- 


Barristers.  Attorneys  and  Solicitors. 

Cf'D-.m-rclll.  Civil  anit  Criminal  I,a«. 

Tel  Mam  447C 

U>  St.  .Fames  St.  ,  .  .  .Montreal. 


CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 


Power  Developments 


Phono  M.824a 


iPIO'-e  d'Armes 


Ttmb 

I  WIU 


TNe  TIRE  SENSATION  Of  1921 
WILL  aC  YOUR  CMOtCE  POP  *922 


921  I 

922  { 


ESTABI.ISHF.IJ  1M9. 


Bradstreet’s 


Officffl  ThroijchoMt  CivUized 
■World. 

orFfCKS  l>  i 


(  alcar.T.  AHib 
Fdfnonlon.  .AUa. 
nalifaA, 

I.nn^on.  Ont. 

Ont. 

St.  .Iftlin.  v.n. 

Hrpofntlof* 


lanrou^f’F.  r.* 
H»imlU4»n.  <>i>t. 
Montreal  Our. 
Oiiehrr.  Qo#. 
Tor»»n?o.  Ont, 
Winnipec.  M»n. 
icaincil  hir  lone 


•#  vigoronn,  rnnscientfous 
fifBfl  aarr^RRfnl  work. 


UOHN  A.  FULTON 

JiuprrIntrwdonI  -  Iftt \TU  l-'l  A I 


George  Lyman 


INSURAAFE  BBOKFK 
I.esri.s  Bldg,,  17  .St.  John  St. 
FIRF,  LIFE,  -MARINK,  At  (  I- 
DF.XT,  ArXOMOBILi:,  ETC. 


PATENTS 

SBARCHES,  APPUICA  TIONS  ETC., 


TRADE  MARKS 


DSfKiKfO  IMEOtSTrRtC'  IN  ALL  CpirJ?RfB% 
TECHNICAL  AND  INDUSTRIAL  RCSSARC'A 


HANBURY  A.  BUDDEN 


r  VOCATE  RCG  D  U  S  P.T  Atty 

CARLt  ^  P.O.  'Mt 

AODHSSS  4 12 Drummond  8lo4 

“RREVST**  MONTREAL 


I  DAWES 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  VEARS 


The  broUcr."-  <>n  thi-s  side  .should  give 
Hie  name  and  full  del, ails  of  :iiiyer.s. 
On  re.ceipt  of  confirmation  of  sale 
they  should  issue  a  contract  or  sale 
note  on  Ivehalf  of  the  refinfm.  Th( 
t'anadian  refinery  should  see  ili.it  the 
contract  gives  ampK'  protection  to 
the  .shipper  naainst  circumstances 
arising  over  xvbirh  he  ha.s  no  contrfil. 
such  ns  loek-ou's.  strikes,  force  ma- 
jeurc.  etc.  .A  copy  of  thi.®  contract 
or  sales  note  should  hr, approved  by 
both  parties,  while  pegotiating  for 
the  British  representation. 

The  brokers  slionld  invoice  direct 
to  the  buyers  .and  foivvaid  same  to 
geiher  vviih  tdll  of  ladma.  iiispranee 
eertifieaie  and  iln  the  case  of  pref¬ 
erential  spaarsi  eertifieaie  of  origin, 
to  their  h.ankcrs  tor  presentation  to 
the  buyers  on  this  side. 

The  general  procedure-  in  fact,  al¬ 
most  the  invariaile  rule  for  the 
broker  in  this  neighborhood  is  to  sell 
on  the  basis  oi’  cash  a.gRMist  docu- 
no-iit.s  upon  arrival  of  .steamer.  Im- 
mediaiely  the  shipiiers  rimfirm  '.n 
sale  and  have  shit.ped  the  goo(|«, 
they  liatri  the  drw.umrnr;'  to  ti.ieir 
hankers,  who  remit  satm'  to  tieir 
agents  op  this  side.  The  latter ‘l;cn 
‘  pre.senf  them  to  the  linyrs  fo,-  j'ay- 
I  ment.  Well-knovxn  brokers  here  deal 
only  with  buyers  of  undoulitnl  st,"'.- 
b  iity.  In  fact,  tlie  he«t  hroke.vs  op  y 
do  business  with  the  iivr.-.e  v.boUsale 
houises  and  i  o-op<  r;i.tlve  .'xociet ie-'. 
Ihf-  repiiuation  of  these  latter  Is  -.vei, 
known  in  Canada..  If  tim  t  roker  is 
transarting  bustnt'S'i  xcitJ'  some  ot 
the  siualU.r  whoiesa ler.-..  the  refinery 
can  for  Its  oxvti  t-totretion  make  ai- 
rangcn'cnt.s  to  invoice  such,  consign- 
i  mentis  direct  to  tin-  bimkers,  who  .-ar, 
then  take  up  the  lioruiuoptfi  'p  ex¬ 
change  for  cash. 

Shmj'd  any  catmdisn  refinft.x  he 
interested  m  this  p.-ocedum-,  thl.- 
Oifice  will  ill-  pli-ased  to  put  titenj  :n 
touch  with  a  xx'eU  kpovi  It  firtu  of 
brokers,  who  are  dc.sirous  of  con¬ 
ducting  liu.stuess.  if  competitive 
]. rices  -..an  be  obiainod,  by  this  ipean.s 
w;th.  a  Canadian  rf  finer;. .  It  tnaybe 
of  general  iiU' re.sf  to  point  out  for 
the  moment  that  another  large  sugar 
importing  house  in  nirmingham  i.- 
interest' d  in  the  imporlaron  ofxxhat 
is  known  a?  Britlsli  (u  eferential  su¬ 
gar.  Thi.s  li'iusf ,  altliough  the  xxriti'r 
feels  as.'urid  they  have  iieen  im,P<'rt- 
in.g  I'unadian  sugar  in  some  of  its 
ermsignmepts  from  the  Cnit''d  States, 
.stall's  that  d  has  not  had  any  i  it, - 
.irliaii  sugar,  ''-nd  if  it  can  ohiixiu  Bril¬ 
ls  r>refe.’*tni  ial  sugar  from  (  anatia,, 
would  he  intere.Yird  in  fonnuic  a 
connc-fUioii.  -Vu  a/i'  anta.'te  ther,  fijs- 
of  Canadinii  .sugar  copifug  d-rret.  from 
tin-  •  iiiiadiaii  rCincry  instead  of  v.a 
Nexv  'V'ork  .iohber.s  i.s  apparent,  irnn’x 
a;  an  r  ivcrt'sing  medium  for  (lie 
origin  of  (Ke  su,gar.  'I'hcre  :.r..  ,M 
least  lour  large  l-rokeis  in  'his  d's- 
tiict  who  rn’gi:'  he  interested  in  di¬ 
rect  jinporiutdari.  • 


1  mated  floxv  for  maximuiu 
ment,  i  e,,  dependable  for 
.six  months  of  the  year  is  32,976, oi)0  j 
h  i>  i 

There  are  installed  to  date,  I 
■  Ihrosighout  the  I»oip;ii  <>11  ixaterl 
xvhecks  and  turbines  to  ihe  extent  of! 
I  2, 763.900  h.p,  Hoxvpxei.  it  would  I 
not  Ixc  correct  to  place  tins  figure  in  ' 
direct  comparison  witli  tin-  minimum  | 
.  <xr  maxitniim  axailatdc  pnxxcr  figures  j 
I  iiUoted  .uhoxe  and  Ihcrefiopi  di'dure  | 
Ihe  percentage  of  ttii>  avaii.tble  water  j 
power  rcsonries  dexelo|iid  to  dale,  j 
.An  alloxxaiico  must  lie  m.-'de  for  the  , 
avcra.ge  ratio  betvxeen  the  water 
xvheels  installed  and  the  power  .avail¬ 
able 

zVii  analysis  ot  Ihc  w.iler  power 
pl.mis  scaiicied  fiom  coa  t  (0  coast, 
coiircriiiiig  xxliich  i  oiupleie  informa¬ 
tion  IS  axallalile  as  to  liirhine  in- 
»;ia lla t ,011  ai)d  .‘■atisfai  101  y  informa- 
finn  .'US  to  stream  flox>-.  gives  an 
overage  maeliine  inslallation  ."u  pc 
grealcr  than  the  six  mouth  (hixv 
maxiniuni  power.  .Ajiplying  this, 
ligurr.s  imlirale  ibai  at  tirescnl  re- 
itiidcd  water  power  icsouries  of  the 
Dominion  wil  (jet  mil  of  a  lurliine  ip 
si  illation  of  tl.fiu.mm  p.p  |n  tiHipr 
words  the  (iresept  lurbme  Instala- 
tion  repicsepls  only  t;  f,  pi  r  cent,  of 
the  prcsfni  recorded  'vote -power  re. 

fOtlH  cs 


develop- ,  I.st  -  ,-\n  .accurate  knowledge  of  the 
at  least  I  location,  caiuacity  ujid  the  engin¬ 
eering  and  ecrtnoniic  possibilitie.s 
of  dcvclopmeDt  of  the  water  pow¬ 
ers  tlirougliout  the  Dominion,  to¬ 
gether  with  their  relatioDshii»  to 
fither  natural  resources  of  mine 
and  forest,  to  indu.strlal  centre.s 
and  opitortiinifies,  to  transporta¬ 
tion  syatems  — rail  and  navigation. 

to  coal  and  fuel  supplies,  to  Ir¬ 
rigation.  drainage  and  reclamation 
projects,  to  aliernatixe  sources  of 
power  and  fo  market  for  and  uses 
of  powet  in  general. 

.3nd  \  sound  governiuental  admin, 
istr.ative  policy  dcr-igned  In  jirotect 
Ihe  publii-  from  inadvisable  and 
ill-designed  poxver  si-heincs  and  to 
provide  foi  reasonable  regiilatinn 
and  rexi.ston  of  rates  and  rentals, 
and  ai  (he  same  time  to  en.sure 
satisfactory  guarantees  for  the  en- 
i.ouragemf.ii(  of  legitimate  inveel- 
tpi'rt  ill  hydio  power  enterprises 


Electrical  Energy 


BELIABLK 

(S>  BjAro-Elce- 
trle  Power  plaato 
mud  latse  fteaw 
vla*t  Heaerre. 


CONTEVUOrS 

ATallable  for  uae 
hoora  >er  «ar  and 
orerr  dag.  No  re, 
atrlettoaa. 


rM.IIlITKD 

Approximately  hOO,- 
OOn  II.  I*,  arnlinble 
(or  nil  pu-poaea. 

FOR  POWER,  MOJIT  A!fD  OPHEB  PI  EPOSES 
Generated  end  Distribnted  by  tlie 

MONTREAL  LIGHT,  HEAT  t  POWER  CONSOLIDATED 

Manufarnirlag  and  PUtrihudnA 

For  RKeiOKNTIAI.  and 
COMMenCIAL  UAU 


GAS 


Dual  Service 


Low  Rates  For  Service 


iilry  Kniartiirii.  .Vildrrsa 
Power  Mid..  t»S  Craig 


T«l.  Vlain  4V40. 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 


Phonr 

Uptown  6970 


37  BELMONT  STREET 
MONTREAL 


T8tOE  MARK.  REG'D. 


i;.  MK.HAFI,  MORSSP^.  PrcY. 
A.  SinNEV  DAWrUS.  Vk«-Hrr,. 


ONTARIO  TO  BUY 

SMALL  LOTS  ORE 


Progress 


Past  Tear. 


During  the  year  1921  the  lepd.iust- 
meiit  of  values  folloxviu!-  war  time 
iiifialion  made  f-uhstei'lial  progress. 
'T  his  readjustmerii  iieressarily  ; 
iir 'Ugh*  ill  It-,  tni'ii  I'lrniy  busiiii'Ss  | 
and  financial  iliffinilties  and  the  I 


Kenorn.  Ont.  Word  has  hetn  re- 
ceixed  here  of  an  amendment  to  the 
Ontario  iniiiing  code  that  will  have 
a  most  happy  effect,  upon  mining. 
The  government  propos<'s  to  lujy  ore 
in  rtnal!  jiaiccis  from  tliose  develoii- 
ing  j're»)X(  rtie.s  i »)  that  t.hr-e  oueni- 

tors  may  obta!n  return.s  as  ibex  go 
along  and  get  true  mill  runs  on  ore 
parcels  of  lespeitablp  .size,  ff  Yfa- 
.  .  niioba  had  a  govern  ment  ore-test  Itie 

i.ack  of  rontidence  in  trading  ''f' '  ;  cftablislimeni..  In  which  firospectors 
cles  generall.v  led  to  a  !  could  get  the, r  ore  treated,  it  would 
lu.  truce  of  ca,ot.al  Px  embark  upou  j  development  of 

new  .  nierpn-rs  r.mploymeni  ffH  many  pro.-.pecis  that  now  languish 
off  xviHi  a  corre.'pondiijg  diminution  j-j,e 
in  p<>imlar  puich.a.«ing  power  and  in 

consequence  tint*  has  l.een  p  gen- 
erel  irndeiicy  to  luark  tinxe.  xvhile 
re.'alju.stnierif  advances  the  further 
.ste])  vxliich  will  bring  costs  within 
itm  reach  of  ttm  normal  spending 
IxoxxeT  of  (he  rommunntty  botli  ludi- 


e  coiilrHcf  for  all  clji-sos  of 
BiiilHiiig  ( biislrticf  Mxn  ;  Bank 
Biiililiiigs.  Fiictxirics,  Mixspilals, 
Office  Buildings.  Poncr  Hoik-ps.  I’apcr  Mills.  |{e.sMlcnces,  l  ie,.  Ktc. 


BUILDING 

gs,  PoTver  Houses,  I’l 

A.  F.  BYERS  &  COMPANY 


LIMPFED 

tnsitwers  and  Connaitars 
T MTEBM  I  Y  SI  UEFT. 


vidual  anil  corporate. 

The  liydrix-elect eje  i udusi  l  y  though 
n.-ifurally  alfecled  by  ih*’  general  ite- 
picssion,  suffered  no_  set  back.  and. 
in  fact,  ilie  hor.-e  p'o'ver  inst.alled 
diiiiiig  1921,  399.090  liorse-power, 

stainj'S  it  as  one  of  the  luo.st  pio- 
gi'i’ssive  years  in  '  anadian  water 
pow er  history. 

■fhi;  piogrrs.s  of  development  is 
.somewhat  diffieult  to  follow  from 
ye.-if  (!)  .ve.'ir  hecaiise  (he  year  is  too 
Ecort  ail  interval.  I'rom  three  to 
five  year.s  or  even  longer  often 
elapses  between  the  fir.st  considera¬ 
tion  of  development  and  the  delivery 
of  power,  .Vcaii),  most  projects 
commence  with  an  initial  Installation 
much  less  than  (be  nliimaie  project¬ 
ed  capacity  jind  new  units  of  ma¬ 
chinery  are  installed  from  time  to 
time  as  the  load  develops.  In  other 
words,  what  we  may  call  the  scor- 
in.;  eolumn  ofieii  does 
nev.  const  I'uct  Pm  for  some  ye.ars 
after  snch  construction  lias  tieen  ac¬ 
tively  under  way.  luii  (ontiniies  to 
record  new  scores  from  old  devel- 
oiimcnts. 

'I'he  ;pM>,hoo  h'xrse-jiower  Installa- 
tif.u  fluring  1921  is  made  up  of  both 
kiiidv  of  growtii  and  in  addition  a 
( onsidr-rable  amnunt  of  new  con- 
ftruction  was  initiated  which  ensiiras 


goveninxeiii  xvill  .sample  and) 
as.-:ay  small  lots,  and  store  these  af- ' 
Tf-r  m.ikiiig  payment  to  the  produeer 
iThmi,  w'hen  .siiffii-ir-nt  ore  shall  liavc' 
I  at  cumulated  in  the  govei  nment  .sa.m- 
pling  plant,  shipmc'it  would  he  made 
to  one  of  tlie  Porcupine  gold  millr, 
for  reduction. 

ft  is  expected  that  .seeing  the  le-i 
vival  of  gold  mining  in  weeierp  Ont- ^ 
arm.  arraugenicnts  will  lie  made  for 


I  decrease,  wh*  n  coinpared  with  that 
«xf  1919.  amounting  to  $23,507,931. 
which  is  entirely  aoeotintod  for  uti- 
,  ,  i  der  tlie  single  item  of  wheat  flour, 

giving  minrrs  Ju  tl.is  district  thei,j,^,  ,  in  production  for  this  item 
.same  t.-tciliiies  a."  those  of  Porcumne  b.arrels.  of  the  valu- 

r.ud  the  other  eastern  camps.  of  $28,175,458.  Increases  are  snow n 

1  here  are  several  rnlils  lying  Idle  oornnic^il  and. 

in  tins  district  that  might  he  iTOueht  ,  '  ,oduets  andotUr; 

up-to-date  at  comparatively  .small  ex-  .  ^  specii'led.  to  make  up 

pense.  If  prospectors  could  find  a  dlffereuce  in  the  figure.s  quoted, 
ready  lasli  market  for  even'  small:  ■  ■ 

parcel  of  ore  they  sent  in,  it  would  ! 

jilacc  the  development  of  prospects!.  Th^  *b29unt  of  capital  rcpre.sentim 
within  reach  of  tlie  small  man.  '  *be  industry  as  a  xvhole  In  1- -  . 

.  ..  .  _ _  [shows  a  decre.ase  of  J7.ni...49().  when' 

n  min  nilTnilT  onnn  i  compared  with  1919.  The  reduction 

r LOUR  OUTPUT  1920  i  is  confined  m  mater  als  on  hand, 

rk/xiaiii  process,  finished  products  | 

DllWN  FRllM  miscellaneous  .supplies  on  hiind.i 

UUffll  mum  traclms  and  operalins: 

' '  “  1  aceounts,  etc.,  the  total  decrease  1 

The  repr.ri  of  the  Dominion  Tlureau j  .^,„Qi,nting  to  $10,124,242.  On  ‘he' 

nor'reficct  i S'-'>*ifi"'s  on  the  Flour  .Milling  hand,  the  items  of  land,  build-' 

dustry  in  Canada  for  the  calendar  |  fixtures  aud  machinery  and; 

year  1929  covers  the  operations  Otnofjij.’  show  an  iiicrea-ae  of  $2, 55:, 746  1 
1.332  individual  plants,  distributed  to  |  in  value, 
proxinces,  ,as  follo-wst 

Ontario.  617;  Quebec.  457;  Alberta,  j 
58;  Nexx-  Brunswick.  .50;  Sa.skatche- 
wan.  45;  .Me.uitoha,  44,  Nova  ilrotia. 

32:  FTmce  Kdward  Island,  24;  Brit¬ 
ish  f'olumbia.  5. 

The  v.'ilii*!  (*f  production  .show's  a 


The  Fingncial  Times  reaches  a 
class  of  people  who  are  iotercstod 
and  able  to  boy  uiTesticent  eecori- 
ties. 


We  Are  Trained  Technically  To  TaKe  Care  of 
Your  Requirements 

Generators.  60  &  25  ry.,  large  &  small  Generator-,  Direct  Currrn'  all 
sizev.  Motors  60  c.vcle,  25  cycle  and  direc  currcnl,  all  pSa'esan  l 
vultages— new  and  used  equipment. 

Diffiru  >  fiou  rr  nitplicaliotiit  and  ifolnlftl  aiir 

Industrial  EngfirtoerlnK  Comsoany 

€>*  CnnwcSox.  l.lmitocJ 

tugineern  fjfrtri.vl  liijuipmfnt 

Il.G.  ITK.  <;c,..  A/gr 
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.  WE  BUY  AND^  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

IOUCHEC.D  &TAyi»R  L^Bt 

IMVSSTHfiMT  SeCIIRITieS 

SIO  £|«HTH  AvKNIfK  WK«T.  6Ak«ARV  AIpBKRTA 


Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc, 
Intelligent  Advisory  Service. 


Lemd  in  Manitoba  Equal 
to  $400  an  Acre  United 
States  Land,  Says  Report 


OSLER.  HAMMOND  &  NANTON 


Professor  John  Bracken,  of  Agricultural  College,  States  Only  One- 
half  Land  Under  Cultivation  and  Sufficient  Unoccupied 
Farm  Land  to  Accommodate  20,000  Families  on  Half-Sec¬ 
tion  Farms. 


Is  Possibly  Greatest  Struggle  in 
Coal  Mining  Annals  of  Pro- ' 
vince,  and  Will  Be  Waged  to 
Bitter  End — Non-union  Mines 
Can  Meet  All  Needs. 


WANTED 


tiirul  aiirvoi  h;is  hofii  to  try  to  oh- 
tain  the  iiftiia!  lacts.  both  favorable 
anil  on ■tavornblr,  .affretin^  tho  pro- 
fitahlo  i,ro,liK  tiori  of  crops  and  live 
stock  on  llic  larnis  of  tlir  province, 

,ind  to  enipMc  jiito  iho  general  |  I'algar.v.  The  co.'il  fieid.**  of  Uruin- 
(tcnonin-  and  !-o(j.il  conditions  ob-!liol!rr  aiul  ('row  s  Nest  Pa.ss  liavc 
t,iniin.Q:  HI  the  different  jiarts  of  thc'prcat.ly  iniprc.sscd  Gerald  Brown,  as - 
pio\iiuc,  •  .si.siant  Itepiity  Minister  of  T.aboi. 

I  lie  »r,.k  so  fa.)  done  i’ieliide.,5  a  who  has  been  in  the  ctiy  for  son  e 
(d  .‘•cut.,  o,  fifteen  represent;!-  time  now  in  eonneetion  "i'h  iheco.il 
ninna  ipaliTies  iii  tl’e  provinee  inininp  dispute,  .\!r.  Brown  has  at 
]  study  of  the  whole  of  •.arioiis  times  seen  mo,s!  of  tlie  coa! 

The  paiiieiilar  field.-  of  tiie  world,  inelud'na  those 
■re  ei’op  in  flreat  Britain  ;ind  tli“  !iurop-“an 

p:i  -l,  and  pr''.seni  ;  the  fertti-  continent,  ti.s  w^Il  as  'hose  in  the 
both  in  the  iTiited  States,  .and  it  wa.«  owin:?  *o 
the  the  comparison  th.ef  hr  w;is  aide  ro 
an  ex-  make  that  the  .Alberta  fields  appeal 
to  him  .so  gfi'eatly. 

on  Ill'l  l  Ip. ration  ;,nf!  frost, t/ie 

1  in  voyne;  fami  ''o  Interesl  in  Mrike. 

1  iiffrets  efficient  itboiicrh  po-sili!.v  flic  jtreafest 

,  ,  .Ofiitiale  til  the  t'oal  miniim  annai.so,' 

iid  file  elfeet  ol  (,,,,  p|.,,vini’e  has  tiov.  commen'ed, 

*'  '"1'* ,  and  which  will  iimlonbtcdlr  h*’  waKcd 

of  ihc'itn  the  biMc"  end,  rjiere  is  very  httle 
interest  boin?:  taken  in  if  by  the  Ren- 
rral  pnidic.  This  is  owing  to  the  fact 
■  lint  the  non-union  mini.',  or  those 
,.  the  ijf,.  f,rfi]i;,tptd  with  rl'c  t’nited  .^Iin“ 

ronnition  Ol  the  \,nirica.  can  produce  all 

the  neicssary  dumestii  rcrjiiirement" 
linnng  the  .summer  months.  As  » 
matter  of  fact,  at  ilie  time  of  writing,' 
;  northern  Kdmonfnn  fiicd.s  are  turn 
j  ing  out  ;ilioi;t  .a.t'bo  Ions  r.  day.  Other  : 

noii-iinion  mines  in  var  ous  parts  ot 
:  t.he  province  are  ai.so  stated  to  be 
i  working.  The  stale  lliat  i.s  being 
I  p;iid  llipse  mnier.-.  Is  just  ahoni  on  a 
'par  with  what  the  Western  Ganafla 
■'III  (  lin,  1  tile  [iro'.inct  of  Mani-!('oa,l  Operators'  Association  are  of- 
toba  i.s  inoii'  fvvond  than  the  other !  fering  in  their  new  agreciueni.  j 

r>rairie  [iriu  iiice.y  Tiii.s  is  i-siieeiaily 

•  I'Ue^  ,vf  th  i;''i’l  Itiier  \  ailey  whieli'  ^  Long  l>i*.pilte. 

enjov  s  a  iii-.Tin'r  I'.ainiai!  ihati  any  I  That  ih‘'rp  is  already  evidenee  tliaf  j 
otliei  jiar,  ol  ine  (  an  idiaii  jirairie. '  tp.e  di:.|inle  wi'l  he  long  draw  n  out 
.nnl  has  .i  yiowim.;  sea.son  not  es-  instam'ed  liy  ihe  l.act  tliaf  the  board 
sentially  ihlterf  iit  frttm  Ibal  of  pf  coiieiliation,  apiioinird  liy  tlie  Kod- 
.  luil lierii  .i,,.,„atcliewnn  and  .south  yi'nj.sier  of  l.alinr,  immediatel>  ' 

ei  n  .Vllieila.  i.a'ler  lirditr  sworn  in  on  Aludl  1.  ad- 


j  Winnijieg.  Tliat  lan'l  in  .Maiiitolia 
j  is  ei]ual  in  jdaiit  food  conient  in  that 
of  soils  in  Illinois  and  Iowa,  where 
I  the  land  is  sold  at  ?!00  an  acre,  is 
lone  of  the  outstanding  .statements  in 
!  Ihe  Soil  Suney  report  jtrepaied  hy 
:  I’rof.  .lohn  Bracken,  of  tlie  Agri- 
eultiiral  College,  and  ta.bled  in  the 
\  I.eaislature  reecnlly. 

t)f  tho  oecu|ded  farm  lands  in 
I  -M.'initoha  only  ona  half  the  land  is 
I  ender  cultivation  and  in  the  l.'i  live 
I  municipalities  surveyed  there  is  ;;iid  a  gem 
;  sufficient  iino-t  ujiied  farm  land  to  (he  scitbt!  area, 
i  ai'commfidait'  I’n.iii'iii  families  on  ffsiiines  eaumr.-d  into 
I  liall-sci  lion  farms.  Fiitrodiiclion  of  .\irld: 

I  divcri'ification  o!  cro)):,  ;in(l  live  stock  '!>  f,l  ilie  ir  feren'  soi 
iwill  serve  to  tieiter  tlm  foniit'tin  of  \if;in  aiM  i  ;ilti\ .atcrl  comlilion 

i  tlie  farms.  Whilt  ilie  averagr  wheat  climatic  coud il ions,  includin; 

I  .'  icld  in  .Manitoba  lias  dropiied  from  !  haustive  .siiid.\  of  ;i!l  of  Die  offim'al 
■  I'l  If)  l.'i  busht  Is  in  three  decad  s,  <!al 
I  M.'ui itoba  I'loduee.s  more  wheat  ji'r  eioppiii';  mi'cl 
;  i  ipila  ihari  an;,  othc"  pan  of  the  oi  i.ranizatii  ii  .a 
!  wor'd.  Die  reiiori  .^Mle.s.  'I'''''  in-  :imI  iieri.'i'-i  nt  prorluef  on ;  inarivoi 

ii  rrasi:  in  rural  popiil.'iCon  coal  nines  jiig  nracr 

I  ill  kf'e)'  pace  with  iii'ban  tioii  ol' ,  iimtlity  of  prodiii  f  tin  pric 
jibe  i,-ro\  inc.c.  Muofit;  lie  financial  state 

j  •  .Manitoba  f.irmer.s  make  i|ie  m:s-  farmer.  Do  di:,| ribnlion.  inci-e 
j  take  of  fllb;-  ■lieir  eattle  m  Dm  motement  "nd  natioualiDe;.  rif 
jf.'.rl.’  wiiiti'i'  w  lu'i)  jirie.  S'  aie.  low  piijnilai  ion :  Dm  livuig  i  oridili<)ti; 

I  instead  of  l.e''|)in’-;  tbcin  lor  iiighe:  ftie  dilftr'iu  coinmunities 
•marl.it  pric 's.  Ibuf'-r  fin'<h'm;.  gem  ra.l  1 1 'Uiomie 


WAITED 


B.  C. 

-MIMCIBAL 

BO.NDS 


Province  of  British 
liiinhia,  3*rovincial,  Mu- 
nicipul  and  Industrial 
BONDS  . 

Burdick  Bros., Limited 

Stock  nttfi  Itonii  Hrokcrs 

\ ANrorvKn 


Sweet  Grass  District 


H  ire  Offerings  Our  Expense 


Grieve.  Lawrance, 

l.imitcd, 

StatidnrtI  Bnnk  iiiiilding 
VANLOLVER,  H.C. 


>Vi>  hate  been  instriictod  to  oi't'er  for  sale  some  10  acre  leases 
in  the  Sweet  l.rnss  (I'Ktrict.  .last  imrlli  of  the  iiiteniati<inal  bound- 
ar.t.  The  new  well  at  hevin  is  just  H>  miles  soiilh  of  Ihe  boiind- 
nr.t  line.  These  le.nse.s  ttere  filed  on  eiirl.t  iin!l  are  nil  in  Tohii- 
ship  One,  Ranges  I'onrleen,  Fifteen  ninl  Nixiceii.  If  is  iin|ios. 
slide  to  get  tint  iiereage  mi  Ihe  Canatlian  side  an.v  nearer  Ihc 
well. 

>Vo  are  told  lhaf  the  slrnelnri-  extends  some  miles  north 
of  Ihe  iiiternafimial  line  and  lltat  some  of  Ihe  choiees)  strnetiire 
lies  north  of  Ihe  line,  in  (  aiiatla.  'Ve  do  ni>t  heliete  that  Die  oil 
slops  at  Ihe  I'aiindian  line. 

There  is  going  |o  he  a  ltd  of  detelopmeai  work  in  Die  .Sweel 
l.r.'iss  disiriel,  Dds  slimmer. 

I. eases  near  Die  Ketiii  itell  are  placeil  al.  from  S.'dl.  to  is.'iOO. 
per  acre.  These  forfi-aere  (rails  are  offered  now  at  from  s'J..'>0 
(o  iSe.iMl  per  acre.  The  S-.-IO  leases  ma.i  be  as  taliiable  as  Die 
ili.sOO  ones,  Me  offer  Diem  in-t  as  liic.i  are  listed.  Not  many 
hate  been  listetl  at  Die  !«t’..'>0  figure. 

V  small  lease  in  fids  field  i-,  in  oiir  opinieo.  Die  best  bet 
to'dat.  If  oil  is  ind  fonntl  on  Die  I  anadiaii  side,  it  is  not  nineli 
to  lose.  (f  nil  is  found  on  Die  (  anadi  iii  side,  a  forl.t -aere  trael, 
well  locatetl,  will  malic  Die  ioddi  r  wealth.i. 

Me  also  hate  leases  fnr  sale  :d  I’oiici'  (  oiipc.  ’Imiifor,  Inna 
.and  SmiDiern  Vlberfa  fields.  Me  vtill  iiiriiisli  ifiiolaDmis  in  any 
field  upon  rM)iicsf. 


The  Oil  Fields  of 
Alberta 


OIL  LEASES 


Oil  l.r^spa,  for  In  (hp  fntjowin? 

fipldfc : 

Fort  .Nornifln.  I’iup  I'oinJ  ITJnd.T 
I’oinf  anfl  Poiu-p  <  fiiipR. 

Mil  o'lr  roprptxpntathp  >'oith  itp 
ran  offpr  h  «'idp  APhTtion  of  lora- 
lions  at  affrarthr  prirr*-., 

fvoi-Ihif.s  sot  h  iTF:r> 


Hn\f»  fcr'rroi  thoij«-nn<] 
lora1r<!  ofi  ihr  Supot  Ora»s 
.\rrh.n(»rlli  MrllLoiipht 

in  rr^rnlI^.  M  ill  sril  a  IlmitrTi 
ntirrihrr.  forl>  arrr  al 

fi'r  dollar*  an  aerr. 


MUIR  &  MARTIN 


513  Tegler  Block 
EDMONTON,  ALBERTA 


A.  (,.  nWLIM 

ROV  lim  .  IF.TURRIID.r: 


"I  if  the  t,.  '.uive,l  I'arm  l.-.iid,-  only 
one  half  Ice  riei-atip  i.-.  untie,-  ruiti- 
vation  and  there  .-^tiU  ;.ufficie|,i 
iinoeciipie.,  .T^rb’iilftuhl  hind  in  the 
surveyed  ..r'.i  cf  .Man'icba  to  ne- 
conirnotlaie  iwintv  ilioiisa.ml  farm¬ 
ers'  faiTiii:’  .'.  on  half  .section  iarrii'?. 


F.  A.  CILLILAN 


IMH  ED 


Victory, 
Provincial 
?nd  IVIunkipai 


l.nnd  Buihiind. 


.Mberld 


rUanr  V.  .’?9e 


OIL  LEASES 


on  the 

sSvvect  Grass  Arch 

$1.50  to  .$5.00  per  acre 

.^ccr»rf^in^t  to  tncatum,  nnthinS  Ics.t 
rhati  4^  acre  %old. 

AppI,'  to 

W.  iW.  Harris  Agev,  Limited 

Ftnnncwl  Brokers 

Sherlock  Bldg.,  Lethbridge 


Hough t  and  Sold 


IM’E.Sl  \Oi:it  S.U'/VGS 

in  a  5',%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

sLiriin  V 

raid-np  i  aplliil  . .  $2,1  D.'i'b.sl 

Rosen  es  .  itfD,  l-iiC!: 

.Assels  .  T,(»sd,c,!i.',..5) 

HF\l»  1)1  Ml  F.  MM.VU’M. 
niMM'IIFS:  'J'nroiilo,  liegiiia,  (  algiiry,  I.dnion- 
loll,  VaiicoiMer,  Vleforiu;  liliidiiirgh,  .SeoDand. 


NORTHERN  INVESTMENT 
COMPANV,  LIMITED 

Accncy  BMildlriK.  EDMONTON 


62  % 

Interest 

Return 


Vi'.;..,  insects,  and  lu.u  dn 
-..'■ii'  w,'irth  of  (l;ilua.:i  to  Xhoiilob;! 

r  ,p.;  finncrDly,  lUi  onPuc  to  Dm 
report,  which  claim  Die  losses  can 
i.e  ruereome  thronvh  fliversification 
of  crons.  Srnitbw  ■  .  ti  rn  Maniloba 
has  by  110  limans  prorliiei d  its  Dipt 
Id,;.  I  r-ap,  is  one  of  the  ir.'iin  po  ’il.s 
broii.ght  out  by  ilie  survey,  it  i.s 
■l.^led. 

The  I'f  port  tabled  idiitcs: 

"The  chief  purpose  of  Die  ai'i'icuD 


Government,  Municipal, 
School  and  Corporation 

BONDS 


Bo.\  Ds; 


.lames  IL  ’'liller  A'  (.!o.  Ltd 

703-t.."i-h  Herald  RiiiJding 
<  alB3r.>.  \l»a. 

Hominion.  IVii' i ncial*^. 
'Miiniripalf' 

Sclcclrd  lnHii«trial«. 


■  In  till  ;,ood  year  pro'pcriij 
I'ei  .ns  on  Dm  faviiis  and  in  thi'(!tie,s, 
I'ollow  iiir  the  oil  sea.aiiif,  liard.ihip 
prewii'e  ir  Die  rural  iiicas  and  Inisl- 
ncs.s  sn'fcr.'s  m  the  ciDes.  and  town.-. 
The  farmer  who  confines  liiimi'll 
to  one  (  ro|,  ill  Do  ar'a-  where  the 
eir.e.ai;'  i-ondilions  t.ir.v  so  w  ith  iy 
from  .1  e.u'  to  year,  is  inriling  du'a.«- 
tcr.  1  he  onl.v  nmaiis  of  le.s.m'iiing 
the  jll  -cfleet.s  of  nnfav  oraide  seasons 
ill  siodi  areas  is  to  rednee  t.'ii'  risk 
of  sei  ioii.s  loss  or  eoiiiplete  f-oiluri'. 
This  ciiu  he  al■comp'.i.slll  il  10  a  coii- 
i'irirrablo  degree  b>  iulclligent  ii;- 
v(  r-i I ieal  ion  of  cro)is  ,inil  b\  the  in- 
IrodiieDoii  of  one  or  more  kind.s  o. 
live  .-  lork^  Oil  onr  sueec  ss  In  rcdiic- 
in.u  ilicse  serious  losses,  uir.goiy 
depends  Ihe  .siabilitv  of  our  anumil 
ret'eiiiie.  :nid  slaiiilit.r'  of  annual  re 
turn  will  resnil  not  only  in  rediic-in'- 
rnral  discontent,  full  .1  will  also 
mak ■■  investments  in  hind  and  kind 
mon,'s:mes  safer  and  Dms  tend  to 
lower  intei'ost  rat<‘s." 


LIMITED 

Royal  Bank  (  hatnber.s 


ttnn<f.*  ofi  inoatvient  pln.i. 


Ai  RI  RT.L 


LENT,  MACK  AY  &  MANN 


niroT  ;tU  r-Jir^nc  aiiii  summer  rr''iuirf’-  BARRiSTERS,  SOLU  ITORS,  NOT\RJFS.  F.rc. 
nmiltS.  •  I"'  Lfnt.  K.f.  Mn.  P  Markai.  At  .\.*LL.8. 

Miiivc  liemaiids.  |  n.  n.  .M....  d  a  ,  i.lr. 

I  Plifln.  iProalc  ElchaoUri  M,  I6?l 

It  wa.s  )>ractu;Dly  a  fore.gope  enn-  <  ah>  A<i()i,w-i.F,\JO"  w^.i.rn  l.ioi  (.ih 

ciii.sion  from  the  .stall  that  Ihc  oper- 
ator.s  and  miners  yvould  not  be  able 
to  ,i;ri  together.  The  men'.-;  officiaks 
stalled  out  by  demanding  a  six-lionr 
day  and  a  fit  e-day  week,  with  .111  In- 
<  rea,  e  of  25  per  cent,  on  enniraet 
work.  .\lthough  they  eventually 
waived  this,  they  insisted  that  their 
iireseiil  reale  of  wages  should  eon- 
linne.  pending  tho  hoard's  invesiiga- 
tioii.  The  oiterators.  on  the  other 
hand,  adoiued  (luiif  as  firm  an  atti¬ 
tude  111  makin.g  a  ent  o'"  about  :k"> 
jier  rent.  With  both  sides  being  llirre- 
foi(  so  widely  apart,  and  adopting  an 


PLEASE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 

W.  G.  MACFARLANE 

C.P.R.  BUILDING 
F.DMONTON 


OIL  LEASES 


BovaltirN  itt 

r<>t  C»ra««  Arrit.  Gaviadiati 

anil  \  wmI^.  I*ricr«  rW-. 


Westorn  I’elrolcum  Royaltie.s 

I.  f>.  ii  riiBitim.F.  M  l  X 


Highly  Viiliiiihle  Soil, 


PAR  K Lie 


Black  &  Armstrong 


' '"Ml  i  rnina  soil.;,  I’re.d.leiu  Braek-  wondc 
(11  sa,'.-;;  •‘(,>nr  be..;i  soil;;  have  been  aliriiiil 
found  by  cbemieal  nn.ilysis  to  lie  loneili 
erpuD  in  pl.tnt  food  etm lent  to  Ih"  diistrii 
.Oik;  III  Illinois  and  Iowa,  whieh  It  is  1 
sell  ai  .' P  0  per  aere.  and  our  .stdls  ihe  bo 
are  ri,  her  tli;in  Dlino's  sods  in  out  it 
or.ginie  matter. 

"  Tlie  effeet  of  a  geu  'i  atinii  of 
'  rotipim;  to  win  at  b.'n;  bo'-n  to  re ■ 
due"  arailable  phnil  food  in  the 
.  iii'l'ac"  soils  by  about  I’u  per  cent. 

Tbi.-  be.-  eould  not  have  hrrii  tolit- 
iy  pr'vnted  by  any  .-'  stem  o[  i'arm 
itig  i'Ut  the  fait  rrinains  that  we 
li.ne  b'ss  wraith  ill  tlm  .--.oil  than  we 
had  III  I  he  heginning  ami  if  w<.  arc 
goiu.  ;o  get  as  lunch  out  of  it  :m 
wc  c(p|  before  wc  inu'd  farm  ii  in 
a  il'if.-rp  ni  manner. 

"SoM  matia  have  be-- n  )irepared  of 
,si  \  municipalitie  ;.  v:'.:  Dorl.->ge  la 
I’rairie,  Sianlev  .  .\rgyle.  Neith  t'y - 
pre.--.  Hamiota,  ami  Dm  rontho.rn 
parts  1-1  .Arthur  ano  Bren  hi.  and  the 
resul*  of  the  soil  analysis  17,  timse 
loeehtms  are  ica-l.'-  for  pnblie.itinn. 


had  mr  ny  years'  experience  in  farm 
,ng  ami  will  be  in  a  r”'*-''!' lon  to  inal;' 
good  right  from  the  start. 


'  "  7 Hr:  /^o.v^^z  sjx  ■ 

A\  o  D  r  1  f>  -  7  o 

.standard.- Ti IVNSSLNGLR  SEDAN 


CSuccei-ssers  to  r.-'l'in-'f-ii  &  lUa-  k  > 


KSI  ATi;  \  M.LATIOVS, 
mix  TAI.S. 


SASK.  POSSESSES 
VALUABLE  MINERALS 


F'nrm  FnnilMi,  and 

ln*iiranrc 


PARKER  MOTOR  CAR  COMPWA;  LfMM  ED 

respectfully  invites  the  Montreal  Puhlic  to  visit  the 
Salon  Show  of  Parker  Model  Cars  at  the  Windsor  Hotel 
[Oak  Room  -  Foyer) 


x'.iwj  Pf.n 


SOLDIER  SETTLERS 

RUSH  FOR  LAND 


Hcniy  Biekcriti.g  tJnernsey.  ?^ask. 

,n  a  eommuimation  to  the  I'inaueial 
i  imc.'.  cxprcs.se.'  eonfidence  that  ihl.- 

jpari  01  eential  Sa.-kaf ehewan  pos- 
i".tlgaiv  T’rcsnit  tmlieHiions ,  1  , 

1  ,  ,  i;  scs.sfs  some  valnahlc  mineral.'.  Dc 

'point  to  a  large  nuinher  fd  soldier  i 

‘.-etiler;;  goin.g  on  the  land  ihisstu'ing  'ays.  Me  will  start  a  few  mile.:  w  c.-t 

lin  the  district  wbioli  eome.s  under  the  HuniboUit.  on  the  1  anadian  Xa 

•  Slip- -vision  of  Dm  Stddp  r  .'^ptileinent  '‘''na'  Bailway’.'.  Here  ther  have  a 
Board  in  I  aig.irv  according  to  T  mitieral  lake,  and  hate  erected  a 
Smith  local  superintendent.  .\  large  I-"'”"  ">  I’"*’''''.'  '  omni  ; 

uiimbrr  oi  relirrm  d  men  hate  at-  DirDirr  -outh,  last  fall  two  more  dis- 

readv  mad"  anplumt-on  at  Ihe  offiec'  '■liveries  were  made,  about  tbr-, 

-of  Dm  bo,erl  to  purehmte  land  tlii-r  eons, sting  one  of  DDaii- 

.pr  ng  ihrmigl.  the  .sobim;  .- beme.  »>*’'  ''i'’  contains  so- 

-  'liiini  SHlir-  Riui  also  (.Daubrr  SrUtF. 

Tiio  Pt-DOs  that  tno  ,  .  .  .  i 

numl-e,  of  ..ppti.afions  iDrcadv  on'  about  .'In  arres  ,n 

handismueb  lar  m,-  than  at  the  eor-  f the  other  about  kon  o, 

,  .  ,  .  r.„  ,1,  non  acres  in  extent,  r  le  man  who 

re.^pording  tuim  list  '.ear.  To,-  Ih"  ,,  ,  .  , 

'  .  ,  ,  J.  .  filed  on  the  rma  ler  deposit  hi-  nu  1 

past  two  w">d<-s  tlm  tioard  s  in.-l'cc-  ,  ,  ...  4  .' 

'  ,  ,  .111  down  in  tlm  solid  fnr  Di  tort,  .and  i.s 

tor.'  have  b""!!  out  looking  over  .  .  .  .1  ,  .  .  . 

,  ...  .  .  ,  .1  not  vet  at  the  bottmu  ir  m  ru.'t 

farms  in  di  terent  parts  of  tlm  souDi-  1  1  .  .  .  n  i  .  1  , 

,  .  .  ...  like  a  solid  sheet  of  ice.  He  ha\  had 

rni  p.irt  of  tlm  iivov  oice  with  a  view  ,  ,  .  ,  .  .  .  j 

,  .  id  fample  anal'sed.  and  it  is  reiiorti  d 

to  piireliasnig  tlmm  for  vctcv.-ins  w  ho  .  ,  .  ...  , 

,  '  ...  to  be  ;ti,  to  ;ix  per  .'Plit  pure  (.iaiibe-v 

b.Tv  e  put  in  ,111  .ipi'ln  atmn  to  pur  ■, 

,  '  ,  ,  ,  ,  J  .  s.'.lts  I  be  two  de  i.ysiis  are  sanl  10 

ehar-o  ihi.'.  ,ni;d.  The  bind  depart-  .  .  , 

.  ,.  ,,  ,  contain  miUt-'ns  ol  tons.  Urn  oe 

Mimu  .  ncioii  ng  To  1,  .  mi  1,  las  j,,.p  „itli  ahou’  six  in -I 

been  except -onallv  busy  for  this  time  , 

of  Dm  year  Tho  heavy  snowstorm  follow-: 

recently  imtd  up  Dm  work  of  in.'pcef-  -  ^  : 

,  iug  to  a  eert.mn  .'Xtenr  bm  as  yvolvenn.  i 

as  tlm  snow  goe,  of'  the  -n.-memt v  1  f.madian  P.o  ifie  la  1-, 

will  be  om  a. mil  in  lull  force.  ; 

I;  is  llm  j.opey  of  the  btuied  to  in- ,  and  my  oinnion  is  that  a  bed  of  rtn'k  1 
I'iiect  the  l.,nd  w  hiidi  tlm  .sol-bcrs  1  ^alt  exists  in  the  bed  of  ili  ;  ere 
wi.sh  to  piirclia-'e  as  early  as  i><>.'si- '  and  that  a  run  of  water  or  weak' 
tdo  so  that  the  sptller  nimbi  be  in  a  (nine  is  melting  Dm  rook  salt,  ben  , 
po.'itioii  t->  take  over  liis  new  farm  the  sub.siilence  t>f  Ihe  surface  land.  ;  Barrister-, 

he. ore  sitting  y'otk  opens  up.  Ibis  -tw-o  wells  were  rcccntlx  sunk  in  I  iartuice  Block.  I 
g  ves  him  an  opportnnn.v  of  .geftityg  -o  a  deplb  of  nboiil  7"' 

Dm  laud  in  sli.--pe  for  a  crop  this  .apaiys,;,  ,-,f  water  taken 

•  from  one  shows  D'lV,  grain:'  per  g:  !. 

Tlm  returned  men  that  arc  making  of  commen  salt,  and  the  other  show- 
application  to  juirchaso  land  throiigb  eoinmon  sail,  al.so  Glanber  salD-. 
too  l-oeal  .Soldier  .^sttleini  nt  noard  further  roiiDi  we  com"  to  Manilon 
this  year  are  of  exeeptionally  fine  fake  iM'.strous):  here  tlmv  liave  ,s 
type  and  will  make  excellent  set-  mineral  lake,  .end  the  plam'  i.-  fast 
tiers,  according  to  .Mr.  Smith.  Tn  becoming  .a  snniner  resort  w'aei( 
the  groat  majority  of  e;ises  Dmy  have  i  mineral  ba'hr  •■■■'•'y  he  got. 


1. C.  .'5.  1  urner  Jas,  Grant  Loxi 


urncr,  i.ove  A  ur 

t'.harlcred  .Actount.mt'i 


Office  707:  263  Ht.  James  St.  Plant:  :}67.''  Notre  Dame  St,,  East 

AIOM  KE  VE,  OLE. 


IMNMPF.G 


D.  t.  PEND[e,  SmSOR  S  CO. 

fH.yRIKBEII  .yi'COI  NUNTS 
H05  fonfedoration  Life  Building 
\MNMPEG 


GILBERT  RROTHERS,  Limited 

F\UI  r.SIVKi  V 
FARM  I  WHS 
\a1iiators  and  Developer. 
CKMN  t  V<  HS.Nt.E  M  IllllX’t. 
tALG.ARA,  xintttTA. 


“Tn  three  doe, ’id.'.'  ti'e  nveraE-e 
yU;d  tif  ixli.'.ir  lu  M-n,'-tOi»i  b-as 
dropp'-d  from  I  1  bu-li"P-  to  1.- 
tmshrls  |>er  acre.  In  M'isconsin 
D.-'U .  and  Ollier  w'lo.it  gf-'wlng 
rt.it; 's  a  ,un"b  irreai.'r  wdiu-tion  is 
i  ri'"i;,  .|  to  b.ive  .> -ev, rr.'i-]  in  as 
short  .'  time.  Manitoba  ,n-,- 

.somelmies  eritiei/ed  for  pro-lncing 
oiDv  ly  bii.shels  imr  acre  while  f,rr 
manv  produces  kil  lui.-im's  per  nerc. 
The  fact  is  Dial  our  unit  id  t'niduc- 
Dnn  i-  not  the  .•lere,  but  the  m-an  So 
long  wo  have  fi'wer  farnn  r-;  Ibaii 
wc  have  half  sections,  the  yield  per 
ni.an  is  nnue  imporinut  than  the 
y'dil  per  aere.  Western  I'anada 
lirodnees  per  cai>ita  more  wheat 
Dmn  any  other  jiari  ol  the  world.  ' 

ri'isidonl  Itraoken  eomments  on 
the  grow  til  p,f  the  rural  iiop-.ilal  ;on 
of  Manitoha,  which  i.s  keejiine  pace 
with  the  iiu'roare  in  the  tidal  p.j)ui- 
latiou.  that  is  an  iiurea-e  of  about 
:k;  per  cent.  This  im  rease.  how  ¬ 
ever.  is  md  distributed  ev-nly  over 
the  province,  as  in  tlm  .-oiilh- vv csl- 
ern  d'strirt  tliere  is  an  .mlua!  de¬ 
crease  of  .5 Vi  per  eent.  in  the  last 


Facilities 
Tire  Quality 
Prices 
Mileage 


Unsurpassed 
Never  Better 
Lowest  of  the  Low 
Record-breaking 


WOODS.  SHERRY  lOl.llSSON  &  FIELD 
WOODS.  SHFRRV.  MAaL!STER&  CRAIG 

BAKRISTEH3,  I-OUCITORS.  NOT.XRft- 


f  .  B.  Wo"d5.  K.t'.;  J.  r.  Shrrry.  J.  T.  .T.  Coltl, 
\V  .  Kirid.  .1.  Muralister.  W.  U,  C-ai 
J  D.  I). 

EDMONTON.  Alberta.  Caai-;  R’i;- 


Snliscribe  for  The  Fin.nncial  Time- 
I  iininlii’s  Leiifluis  l  iiiaucial  >ens 
paper. 


.x.ieo 


ten  :  cars. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  15,  1922. 


SMElTERS’SHOWii  “ 
EARKINGSWaLiSS-; 

I  rc?ervt>.  sbi 

^  UP  PAST  YEAR 

N _ /  .. 

‘  •^S-’ropcrtics . 

framings  availablo  on  the  cuinnion  Plant,  n*^! 
stock  of  $338.-117  as  coniitareu  wjtl.  ure.*.  tin 
$40,330  for  Ptl’i.i,  are  shown  iu  the '  fi 

^  annual  financing  report  o  the  i  on-  Acc..  rec 
solidated  .Min.'-ng  fc  i^ineltiiig  '  ompa- ‘  prep,  cli''-^ 
It}',  Limited  for  1031.  I'lii.s  uork.s  outj  Ca.sh.. 
at  earnings  of  neai  ly  3.35  per  cent  on 
V  the  common  stock  of  $l'i.533.T(i".  H^'otal  as^et 

Othrr  fpntlJVPS  nf  iHp  renm-l  in_, 


^.-1 BANQUE  NATIONALE 

j310;  and  cash.  $tol.l34.  against,  ICCSIC  Al  !  TAlfCM 

j, 00.73".  Issued  bonds  and  stork  ai'l  iwOuE.  nLL  I  HiXlII 

I  unchanged,  v.hile  p.iyrddcs  tiri'  _ 

!  434.356.  again.“t  ?!,i7i.!(.i3  and  ta\  (ine'K'c  NMtt'icale  .Vhsorhs  tleniaiii. 
,  reserve.  .>07.73).  agains'  $s;.$i:5.  d-r'i'i'  New  Mock  Rond 

Balance  sheet  compare.^  fol- ;  Flotation, 

lows: —  I  Quebec.  .\i  a  meeting  of  the  di- 

.Asset--.  !  rector;  of  the  Manque  .Nationale  tield 

'  1;'.!.  102''.  O'l  .'lan  li  33  la.~-t.  it  was  deeided  to 


.Assets. 

1031. 

?l".3S-t.(;3>i 
|■.17:;.87:: 
.  ■  II 
l.:'.13.:',5n 
33S.7S4 


•  !’Mt  i.7G7  inereasr  the  capital  of  the  hank  I'y  I 


li’.iilion  dollars 


In  aeco’.dance 


.  .  >31. :i!  7.171  *.  , 
Other  features  of  the  report  in-  I  laiiilil ies. 

eliiile  increase  in  sales  of  Smeller  Ronds . .s  il.i.tin.iHu  >  ;; 

product,  ore.«.  etc.,  which  liiirina  the  Stock . ln.53::!7i!ip  in 

year  were  greater,  being  >7,516,S6;5,  .\ierued  in: _  113,731 

.os  against  .$7,337,611  in  i:i3ii.  Other  spl.  loan.  .  .  1,003  uii'i  ] 

revenue  brought  the  total  income  Oth.  loans,  etc.  '3.174.0,57 

to^  $10,561,834.  compared  v.tih  $1".-  ..\ce.  pa;...'.  ..  1,434.:;56  1 

837.30.5  a  year  ago.  .4fter  pro-  ’inx  re.servc...  67,735 

vidin,?  for  ores,  metals,  etc.,  (arried  Surplus .  1.147,161 

from  the  pff''>  'ous  year  of  .$3,33i..If.3  ;  _ _ ' _ _ 

customs  ore.  etc.,  purchased  .>385.008;  Tota'  ‘I  ’l  317  -171  s  ’l 

e!^™ '  Xel’Ncarb  Koublnk 
expense  deveiopment 

charges  $333,603  ;  depreeiation  .$1"5.-  report  President 

357  ;  directors’  fees  $3.30"  ;  and  Pjo’i'fo  "■  'he  c 

■sundry  write-off  of  $33,736.  there )  ^’’'"."hl,  as  'o 

was  available  for  bond  interfest  and  ''.’j.”  in  103"  and  alt 

divddends  $57". "13.  an  inerottse  from  bond  tnt.  re.oT.  .he  : 

!*:91.34ri  the  previoii.s  year.  After  of  .-o38.147  was  transfc; 

l)ond  interest  of  $331,506,  the  net '  *  l.uss  eouni. 

earnings  of  $338,447  were  arrixcil  at. I’a.st,  liiii.slu'd  sioik 
and  this,  added  to  previous  surplus.!  ***i''*“fi  -b  statement  at 
brings  ereriit,  at  that  account  carrieil !  P'ifP®  ""  ti'"  l>*6t  day  oi  rh 


Accrued  in:  — 


Arc.  pa;...  .  . 
'Tax  reserve.. 


113,731 
I  ,!t!'3,i'l>'i 
3.1 74. '>57 
1 ,434.356 
67,735 
1.147,461 


.  .  ..831,317.-171  .$3 
Xel  Nearl.s  DnuIiJed, 
report  PrestiK'nt 


3.336. 163 .  v.  ith  the  Banking  .\ol.  the  present 
l.lSi.;'3'  .shaie'tokier:’.  o:  the  bank  had  first 
3£6.3ii;  liulii  111  suh.scrilir  thi.'>  eaiiital,  which 
30.34.8  V. a.,  offered  to  them  at  par.  on  the 
66.73U  i'tisis  of  one  new  share  for  two  of 
the  o.d  slmros  which  th.ey  held. 
I,GiSI,133  -A-s  soon  as  the  new  isstte  was 
piticeil  on  the  market  it  was  said 
3. li'"'  "  ''rem  h-i  anaclian  fin- 

0.5;;', 7or  aneiers  and  bu.siness  men  had  offer- 
131  875  6(1  to  !-ub,''.<  1  ilv’  in  full  tha.t  portion 
1  7.V>  ooo  i.ssue  wliii  h  wy.s  not  absorbed 

3  601  ’'O'  'i'."  sharebohler.s. 

1  777  .k;:>l  *  is  """■  made 

•8.'ndi<:ate.  v  h.ieh  includes 
S"0  01  ■  men  in  the  world  of  eom- 

'  inereo  and  finance,  is  composed  as 
1  681  1  ’"""'''61 

’  '  lion.  (7.  L  .\myot.  M.L.G.  presi- 

■  fhr.t  of  the  i'ominion  Corret  1  rmi- 

V.'arr.fn  I'ati;  .  ip.icliec;  lien.  1,.  .\.  Tasebe- 


says  that  net  protiis  o.  the  ernttaa;,’  tcau.  I’rime  .Minitlor  of  the  nroM’ice 


amounted  to  $57",n4.i,  ^s  'o.nptu':;!  ' 
and  .8301.3.5"  in  l'J3o  and  alter  pro-  i 

from  f'Obd  int.-re.'n.  the  remain-  ' 

After  8338.147  was  transferred  to. 

,  ,  ,  Profit  *  Loss  .A,  count.  ■NL' 


III'  6;,i(i)c:';  .'-^ir  lieorges  Garneau. 

Pte.  ii'icnt  of  G:irnc!'u,  Liniilee.  Que- 
iKi-;  lion,  .iinob  .\irol.  Pro'imial 
i'l'ca.'Urei’.  .>'hcrtn ooko ;  lion.  Bcna- 
[_inr  Lome  (  .  \\>bpt''r.  .Montreal;  P. 
T.  l.cgare.  ine.-.ident  of  P  'T.  l.cgare. 
l.'miii'f',  Q’.tMiec;  .1.  IJ.  Fortier.  \  ice- . 
pre...iden'  of  P.  'I'.  Lec.-ire,  l.imitee. 
tiuio.'c,  A.  M.  Itrolet.  of  P.  G  Biis- 
;  ji-)..'-,  ri  I  ie.,  Quebre;  .1  I'.  I'.  l>ugt;l. 
of  1’  G  Bussiere.s  ct  (  ie..  Quebec; 
t  F.  'I'.i -cliei  enu.  .\  P  .  Quebec:  .\ap. 
Dro’nn.  pre.'if!''ni  of  the  Hock  (  ity 
To'.iticio  (■omiian.\.  (Juebec;  Fdaar 
('b  ntcnt.  president  of  Kdgar  I  'lemcnt, 
l.tmiter.  t'uebci':  T.  Itonol'.tic,  jne- 

:dde,ii  of  Lonohiie  Bro.s..  .Mutiay 
ik'>;>  ;  M.  J.  Pcitigrev  ,  of  Hionx  and 
"ctiigrciv.  tjneboc;  .Nat'.aire  Fortier. 
tatiiK-c.  (iuebri  :  ,v.  H.  Itupnis.  w  hole- 
sti'"'  meicbanl.  Quebec,  1„  .1.  .Nrl.iu- 


d  SI  oi  ks  were 
cut  at  ic...i'ket 


nto  l'n33  of  51.117.461.  against 


lint  it  was  thmi.gbl  urndent  to  larii 


"14  standing  at  the  account  of  the! .'oar  at  actual  cost,  o; 
begmning  of  1031.  production,  but  not  iu-cxces.s  of  mar- 


Profit,  and  Loss  .Aeroiinl. 


ket  prices,  tlold  having  a  fixed  ^  aluc 


Profit  and  loss  account  compare.^  .silver  and  copper  being  b;- 

N  follows; _  produets  are  carried  at  curn.-.t  niar- 

1031.  103".  P’’'"^6. 

ales . $  7.5Gi*865  .$  7,337,611  dilficuli,  with 

'n  hand.  etc.  3,770.434  3.336,463  umsiablc  and  saiging. 

ther  rev.  .  .  8.575  31.387  liad  to  be  eond  jiled; 

ow.  (  0.  "div..  356,06"  341.844  continuously  and  on  a  large  scale 

_ to  keen  production,  costs  down. 


as  follows;  — 

1931. 

1930. 

.$ale8.  .  .  .  .$ 

7.516,865 

.$  7,337,611 

On  hand.  ®tc. 

2,779.434 

3.336,463 

Other  rev.  .  . 

8.575 

31.387 

Pow.  (  0.  div.. 

256.96" 

341.844 

Total  incom®..*! 

".561.834 

$10,837,305 

Ore  prev.  year 

3 .336,463 

3.987, 3;t7 

(Custom  ore.  . 

385,998 

L747.4"3 

Freight.  .  .  , 

634.873 

517."39 

Gen.  exp..  .  , 

5,270.373 

4,971, ""3 

Development 
Depreciation 
Dirs’  fees.  . 
Write-off.  . 

•Net  profit.  , 
Bond  int..  . 

.Net  earn..  . 
Dividends.  . 


57","43  $ 
331  ..506 


0,837,305  -OWKS  .iiiuimoaico  un  aco.u  mm-  i  ioe-pve.Mdent  Dominion 

3.087,307  6"'onier.  when  foreign  sales  began  to  ,'  ,,n,p;,ny,  Quebec:  W  ,  Gerard 

1.747. 4"3  ’cliete  the  situation.  Po.vci.  pre  iden;  of  the  Quebec  Mar- 

517.ti3!t  Production  costs  droppi'd  siibslaj!-  (,qi.  t  (Aiumipsinn :  .1.  .\dhemar  Gag- 
4, 071, ""3  4i‘til8  during  tltc  j  ar  aud  lu.ilicr  non.  of  La  •  ie  dcs  .Xgences  Lnro- 
303,378  I'ctinciion  arc  expetted  tli  ;-.  jear.  ii.-enm-s,  tliKbee;  .lu.gusie  I’aduad, 
103.116  ’hot'Slt  fuel  and  Iransp  irtation  at  e  ii-ii  i  istor.  St,  .losopp  do  Kenuce;  .los. , 
8,80"  6liil  abnormally  high.  V..  Miiior,  grreer.  Quebec;  K  L. 

l",03g  Aiilhorize  $, xleii'-ioi!'..  .t";"!!.  of  I’  I,.  Turgeon,  Queltec;  .1. 

_  President  Warren  adds:  .ikicicr,  mnrter  lointer.  Quebec:  .1. 

301,340  ■"  There  has  been  Micb  an  improve- •  I .Morency,  box  manufacturer.  Que- 

35L033  mcDl-  in  the  extraetion  o'  lead  rud  bre;  ,l  B.  A.  Thiiierge.  president 

_ silver  from  the  .^Sullivan  .Mine  ore  ct  l.a  i  ie  I,ang'ai.=.  l.imitee.  Quehee; 

4"  326  capacity  of  your,  lea"  a.nd'.J.  G  ..Auger,  of  .Auger  and  Rancourt. 

79p’p27  -'il'Ci'  lefinerics  is  no  longrr  iniff;-  LimitOe,  (.lueliee;  G.  Kmilr  I'angua.r, 

_ _ I'jent  to  treat  the  lead  bulLon  pro-  arihiteet.  Quebec;  Albert  Racine, 


I  ILLINOIS  I  KNTRAL  FFD. 
i  STOCK  OFFFBING  SOON. 

!  Chicago.— .A  Mock  of  the  proposed 
j  new  Illinois  Central  prefc’.red  stork 
!  may  he  issued  soon  after  the  stock- 
j  holders’  meeting  on  April  10,  at 
which  directors  will  ask  autboviza- 
tion  of  <1  preferred  i.ssue  not  to  ex¬ 
ceed  $50,"on,""rt  in  amount.  Divi¬ 
dend  will  be  .Ixcd  for  each  block  of 
•stock  as  issued  but  Is  not  to  exce'')! 

7  per  cent.,  and  will  be  nou-cuni'.il.t- 
tivc.  It  is  the  intention  of  Ibe  iliroc- 
tors  to  proceed  with  the  sale  of  a 
moderate  ainotmt  of  this  stock  as 
scon  as  requirements  or  re.gulatoi’.v 
bodies  are  complic.d  with,  provided 
the  investment  market  continues  fa- 
\  orable. 

IMIRNAI.  BAIMI!  CO.  HAD 

HI. AA  V  I>F:I  It  IT  I.AM  A  I  All 

The  International  Paper  (  ompany 
end  its  sulisidiarios  for  tlie  year  eml- 
ed  Decembfr  1031.  reports  total 
revenue  of  .71.513,613.  agamsi  .>31,- 
036.336  in  103".  .After  .alio-, 'lug  for 
depreciation,  interest  chai'-cr  a'ld  iii- 
ven'ory  adju.stmeiit.  there  was  re- 
purleil  a  detieit  of  $7.113.80'i  agaiiisl 
a  surplu.s  of  $13. "55. 0161  after  the 
seme  deiltiiFons  in  103".  After  the! 
payment  of  preferred  div  "ieiid..;  the' 
litfieit  amounted  to  .$S,ii43.8  tlm.sl 
teduoiiii  the  profit  and  lorr  .'-urpla.-^  1 
fror.t  8:. 3. Ms, "7"  at  the  end  n;'  102" 
to  $3;;, 475.1 8"  ,it  the  close  of  las’. 
>eai'.  The  heavy  reduction  in  enrn- 
ituts  last  >ear  was  mainl;  tiie  result 
of  the  closing  down  rf  the  rn'lls  .lur-  1 
ing  th“  greater  part  of  the  .-mumer 
because  of  la’tor  troub'e.'-.  1 

NO  ANNI  AL  RF.rOFMS.  i 

■New  York.  No  annual  report  was  I 
i.ssu.ed  at  Mexican  Peiroloiim  stoek- 
holrirrs  me.'ting.  MexiciUi  Pete,  .and  1 
Pan  .American  annual  rcpoi’ts  are  be-  j 
ing  prepared  an.i  will  oe  l.  sn.vl  ititerl 
on.  I 

Pan  .American  v  ill  make  an  nn.sat-. 
isfaetory  showtng  and  nttn  show  a; 
dcF'it  for  the  year,  dppcndiiis  on 
the  amonnt  of  depreciation  on  tank  ! 
steamers.  Value  of  tank  steai.iers  | 
has  gone  do’sn  heavily  and  is  v.ellj 
ivelo'""  average  of  Pan  Americnn  ' 
tankers. 


KELLY- SPRINGFIELD 
MAY  EARN  COMMON 

■New  York. — Kelly-Springficld  Tire 
Compan.v  is  turning  out  about  5.000 
pneumatic  casings  daily  in  addition 
to  substantial  ciuantitics  of  tube.sand 
.‘■.olid  tires.  Activities  at  the  Buf¬ 
falo  and  AAorstor  plants  have  been 
entirely  suspended,  but  the  -Akron 
unit  is  operating-  practically  at  capa¬ 
city  and  outptif  at  the  New  Gumher- 
land  plant  has  been  increased  as  ra¬ 
pidly  as  men  can  be  trained  to  build 
tires. 

Demand  for  Kelly-Springfield  pro¬ 
ducts  continues  strong  and  company 
lias  been  unable  to  build  up  any  sur¬ 
plus  stocks.  An  cfi'orl  is  being  made 
now.  however,  to  hold  more  tires  in 
stocks  to  meet  emergency  demands. 

Reports  show  that  nio.st  dealers 
■  nd  .jchhers  are  maintaining  inven¬ 
tories  at  low  levels,  indicating  that  a 
siihstantial  part  of  current  output  is 
going  into  the  hands  of  consumers 
immediately. 

Kelly-Springf’ehrs  position  with 
respect  to  raw  materials  is  excellent. 
.A  fair  sized  supply  of  cotton  fabric  1« 
(’ll  h.aml.  or  committed  for  at  prices 
under  current  market,  around  8" 
cents  a  pimnd.  and  somewhat  smaller 
supply  of  crude  rubber  i.s  available 
at  not  far  Irom  present  quotations, 
around  LA'a  cents. 

.Authentic  fi.gurcs  on  current  earn- 
ing.s  are  not  available,  bnt  company 
i.s  undcr.-tood  to  be  easily  earning 
prefrrre;!  dividend  requiremeuTs, 

wbieli  approximate  ,$65"."""  annually 
and  by  the  end  of  .lime,  should  show 
a  satisfactory  margin  on  the  363.840 
shares  of  the  common  stock  mu- 1 
siatiding.  Dividend  re.siimption  on 

the  eoMiinon  appear.^  unlikely  this 
year,  but  continued  good  biisines.s] 
sliould  sn.Vioiently  strengthen  ))Osl-j 
linn  to  make  possible  its  eonsidera- 1 
tton  ill  1''23.  ; 

Dl  1,1  TH  RY.  LAKMNGS.  ! 

Alercli  gross  earning:,  of  Du'uth 
.Superior  Trai  tion  amounted  to  $151.-, 
713.  against  $150,153  a  year  ago.  For 
the  year  to  March  31st.  gross  was! 
$42.5,530.  a  derrease  of  $30,346. 


CANADA’S  NET  DEBT  END 
FISCAL  TEAB 

Ottawa. — The  Minister  of  Finance 
has  presented  figures  covering  the 
financial  position  of  Canada.  On 
.March  31st.  the  close  of  the  fiscal 
year,  the  net  debt  of  the  countiT  was 
$3,384,006,391.  This  was  an  increase 
of  $73,000,060.  which  in  turn  was  ap¬ 
proximately  the  amount  of  the  defi¬ 
cit  on  the  operation  of  the  Govern¬ 
ment  railways,  plus  interest.  The  re¬ 
venue  for  the  year  shows  a  consider¬ 
able  decrease  as  does  also  expendi¬ 
ture.  Comparisons  are: 

1921-22  1930-21 

Revenue.  .  .$371,519,454  $451,366,029 
Kxp.  ordin.  .  324.758.377  337.515.278 

Kxp.  capital  .  16.746,181  41.316.807  [ 

It  is  interesting  to  note  that  while! 
the  total  revenue  of  the  year  amount- 1 
ed  to  $371,519,454,  the  estimate  now  | 
before  Parliament  for  expenditures  inj 
the  current  year  amounts  to  $467.-  j 
""O.OOO.  or  nearly  $100.00". ""0  tn-  ’ 
crease.  | 

CLAIMS  AVINNIPFG  COI  LD  | 

PAY  FOR  ELECTRIC  RV. } 

Winnipeg.  AVinnipeg  can  take 
over,  operate  and  pay  for  entit’f’  AA’in- 
nipeg  lilectrir  System  out  of  e.arn- 
ings  in  thirty  .rears,  aeeording  to 
contention  of  Alderman  Fo-wler.  ■ 
(,  liaiiTiian  of  Civic  Finance  t'ommit- { 
tee,  lieiore  public  committee  recent- ! 
1.'-. 

The  company’s  request  for  ten 
years'  eyt.-ns'on  of  fratiehise  met 
with  strong  opposition  hni  if  was  d?-  I 
eided  that  the  counell  wou'd  deni 
with  the  poliry  ‘o  he  (oliowed  ar  it.s  . 
next  meeting.  Mayor  Parnell  's  'ni 
lavor  of  extension.  1 

SAAVYER.AIiSSEV  PROFITS. 

Hamilton.  -  Saw;, er-Massey  t'.am-' 
pany,  Limited,  for  year  ended  No-; 
vemher  3"th,  reports  profits  of  $133,- 
027.  ! 

It  w.is  necessary  to  .ah.sovh  $113,-1 
1.8"  for  inventory  depreei.ation.  owing' 
to  the  decline  in  the  price  of  raw  ma- 
lerinls  and  lower  cost  of  r.ianufac-i 
luring.  Acninai  this  depreciation  i 
$50. "t  o  was  applied  as  a  reserve.  At  j 
present  the  plant  is  operating  on  a  ' 
5"  per  cent,  basis.  ' 


PARKER  MOTOR  SHOW 
ATTRACTS  ATTENTION 

The  Parker  Motor  Car  Company’s 
Salon  Exhibition  which  t'loses  this 
week  at  the  M'indsor  Hotel,  Montreal,' 
has  much  enhanced  the  already  fav¬ 
orable  opinion  which  car  connois¬ 
seurs  had  formed  of  the  merits  of 
the  automobile  the  company  is  show¬ 
ing.'  Two  Canadian  cars  were  on 
exhibition,  viz.,  the  seven-passenger 
Sedan  and  the  seven-passenger  tour¬ 
ing  car,  and  on  all  sides  expressions 
of  admiration  were  voiced  during 
thg  Show  that  the  ideal  set  before 
It  by  the  Parker  Company  had  been 
so  amply  achieved.  This  ideal  of  an 
all -Canadian  ear  suited  to  Canadian 
conditions  and  priced  at  a  figure  to 
bring  it  within  the  reach  of  the  aver¬ 
age  Canadian  has  been  combined 
with  elegance  of  finish  and  design, 
and  in  addition  these  car.s  are  solid¬ 
ly  and  substantially  constructed, 
while  maintaining  that  appearanve 
of  lightness  that  is  the  aim  of  all 
first-class  cars.  The  stripped  chas¬ 
sis  which  was  also  on  view  at  the 
Exhibition  — made  ,a  i'on;tideiable  hit 
with  those  attending.  It  pos.sesses 
fewer  parts  than  the  average  chassis 
which  means  less  weight,  hut  greater 
strength,  a  remarkable  combination 
and  a  triumph  nf  engineering  skill. 

NEAA  SI  IM  RINTKNIH'.NTS  HF.PI. 

I  NION  RANK  OF  ‘WfAA. 

In  "S’lth  the  .dn\  elopmcnt 

oi'  ’'  Mikiiig  in  !'‘rov‘nc“  of  .Aibor' t  th'’ 
Fnion  Bank  of  1  anada  has  deeided  to 
.  re.it'’  at  I'.algat’  .<  .Snpsr'ntcn'lciit's 
ne|).a:’t.inpnt,  iiaving  'indcr  'is  dtr«c- 
tion  t'lie  67  br.inehps  nf  the  bank  in 
the  Prnvlnen  of  AIb»ria.  AA'ni,  Chand¬ 
ler,  who  for  some  time  past  has  'oeen 
directing  the  affairs  of  tbn  'nank  in 
.Mbni’t"  front  AVinnipeg.  ;s  being 
I i-ipr.i’ <„  Talgarv  ind  •’ppomted 
Superintend“nt  of  Alberta  tlranehes. 
.At)’,  ‘'handler  ’wiil  have  as  hU  assist¬ 
ant  A.  F.  S.  Tatnm,  who  has  had  a 
wide  experience  in  AToert’a  as  man¬ 
ager  of  several  of  the  hranehes  and 
later  on  as  ‘nspeetor. 


lann'T.  Quebet  .  F.phieni  Lagueux, 
liin’'bPr  nierrhant.  Bcauee;  .loseph 
Aicxi.s  Tremblay,  contrartor,  <  hicou-  ! 
iimi.  ’ 


BaJance.  ,  .  ,$  338,447  749,701  duced  by  the  blast  furnaces.  Abtur  lann'T.  Quebet  .  F.phiem  Lagueux, 

Taxes.  «  ^  .  99.618  Directors  have  therefore  a u1  hot  zed  ltin’’bPr  nierrhant.  Brauee;  .loseph 

_ _ extensions  to  enable  15"  ten.-  of  len.l  .Aicxi.s  Tremblay,  contrartor,  <  hicou- 

Prev.  bal.  .  .$  338,447  .  bullion  to  be  treated  daily.  ’i™" 

809,014  1,658.333  ‘'Metallurgical  prm  esses  in  the  TTr,  ^ - 

_ Zinc  Plant  having  reached  the  pijiiit  hKi  i-OM  I.  AM^I  IKI.S 

P.  &  L.  R..  .$  1.147,461  $  809,014  where  it  is  safe  to  undertake  the!'  L'lPIRL  iSTLLL  &  IRON  10. 

Th«  balance  sheet  shows  total  as-  nealment  of  custums  zinc  touttnt-i  Vork^  —  Replogle  Steel  t  o. 

sets  amounting  to  $21,317,471,  as  ’’"t^s  in  addition  to  tir-  zinc  ton- ;  S’”’"’’”''""  ’f”";  '*  has  acquired  pro- 

compared  with  $21,681,122  in  the  19211  "entrates  from  your  own  mines,  your  '  R"”'  •‘'*""1  *  Don  t  o. 

statement.  Directors  have  authorized  tlie  install-  ii.cisactiou  Iicpiogle  (  om- 

Loans  Keduced-  aiion  of  the  plant  necessary  for  this '  ’’’f  added  to  its  iiroducing  ca- 

A  feature  of  the  accounts  is  a  re-  Purposes.  It  is  hoped  that  shipments , 


P.  &  L.  R..  .$  1.147,461  $  809,01 

The  balance  sheet  shows  total  as 


REPLOGI  1;  ACQI  IKI  S 
'  1  AIPIRL  ISTFEL  i  IRON  i  0. 

New  York.  —  Replogle  Steel  1  o. 


statement. 

Loans  Keduced- 

A  feature  of  the  accounts  is  a  re¬ 


duction  in  loans.  Last  year  .special  D’om  independent  produeer.s  can  be 
loans  account  expenditure  in  anticip-  accepted  about  June  l.^t.  next. 


ation  of  funding  arrangements  “A  very  effective  .'■elling  orgaaiz-i 
amounted  to  $1,750,000,  and  in  the-  aDon  ha.s  been  buili  up.  It  coier.-i 
year  these  have  been  advanced  to  $1 Asia  and  Europe,  as  well  aa  th, 
992.000.  Against  this,  however,  bank  domestie  market.  Its  operations  are 


orgaaiz-. 
t  ‘'oier.'i 
;is  th. 


"flu  tons  per  year,  bringing  up  its 
total  lu’od'icing  eaparity  to  6"".""" 
tons.  In  addition  I0  kirge  holdings 
of  oie  already  owned  by  Ihe  Re- 
idogle  (  oiiipaii.' .  it  has  now  acquir¬ 
ed  lery  large  ore  reserves  and  oper¬ 
ating  mines.  V  bi(  li,  added  to  its 
j)i’cse;U  liobimg.s,  competent  experts 


loau.s  hare' been  cut  to  $3,171,356.  being  exten.!.-.!  siMhat  u!lim.alel.v  Urn  .  ..ompetent  experts 

agaimsi  $3,601,204.  Tliis  makes  a  net  Tacianac  brand  of  lead  zinc  and 

l  eduction  in  loan  account  of  around  copper  will  be  purchasable  in  all  ^  ir,|  ,,eo  ,1,11,  tons,  giving  comiiany 
$184,300  in  the  year.  Properties  are  quarters  of  the  glohe.  pi  act u  ally  an  unlimited  ore  supply 

now  carried  at  .$1".384,620,  against  ‘’Generally  speaking,  you  may  b.iok  „f  pigri  -radc.  From  these  mine's 
$10,160,767  ;  .md  plant  at  $6,473,873.  forward  with  confidence  that  your  (.ompany  (an  seeure  ii.s  entire  re- 


now  carried  at  $10,384,620,  against  ‘’Generally  speaking,  you  may  b.iok  of  high  grad 


$10,160,767  ;  .md  plant  at  $6,473,873.  forward  with  confidence  that  your  (.ompany  (an  seeure  ii.s  entire  re- 
against  $6,314,585.  Ores,  etc.,  on  products,  with  the  possilMe  excejitioii  quiiemenls  oi  ore  and  could,  should 
hand  and  in  transit  amount  to  $3,-  of  copper,  will  he  markett'd  yvah  a,  luarUet  condi'iU’ns  w.yri’aiit.  produce 
779.434,  against  $3,336,463  ;  invent-  fair  margin  of  profits."  |a  suridus  ior  s.alc.  Owing  to  the 

_ _ _  '  -  ■  -  — — —  - - I  pi’oyimity  of  the  ore  mines  to  th® 

''.ballon  l  iirnaies.  the  exprn.se  of 

i  freight  '.’.ill  he  jii  a('ilr.ylly  rliminal- 
rd.  so  ilmt  Hie  (  ompany  ran  secure 

'  I I /\M'K  ■  'i-V  I  ilf'  fuiPPll  ni  a  minimum  co.’=;t. 


The  Bell  Telephone  Co 

OF  CANADA 

Invites  You  to  Partnership 


TTie  need  of  new  capital  for  more  telephones 
provides  the  small  investor  with  an  unutut>i 
opportunity  to  invest  in  Canada’s  greate.st 
public  utility.  It  has  paid  8''t  dividends 
for  36  years  without  interruption. 

THL  demand  for  new  telephones  ir.  insnliablr.  1  he 
Company  has  on  its  books  unfilled  applications  for 
more  than  1  7,000  telephones.  The  ratio  of  telephone-  to 
population  has  grown  from  1  to  every  91  persons  in  1900.  to 
I  to  every  10  in  1920.  In  1900  there  v.-ere  40,094  sub¬ 
scribers — in  1921,  400,277. 

The  prosperity  of  the  Company  is  derived  from  the  people. 
Every  person  in  the  comm'diiity  should  have  a  right  to  share 
in  its  earnings.  Through  this  community  of  interest  the 
man  with  a  small  income  can  realize  the  opportunity  of  in¬ 
vesting  in  a  class  of  security  usually  restricted  to  men  of  rela¬ 
tively  large  means.  Over  1,890  teJephene  rmplo;’cc:'.  arc 
shareholders  in  the  Beil  Telephone  Co.  of  Canada  and  are 
constantly  adding  to  their  holdings. 

Bell  Telephone  sold  as  high  as  176’  2  1912.  !'  is  now 
within  seven  points  of  the  lowest  price  sinie  1891.  its 
average  annual  price  in  that  long  i>eriod  has  been  app;o:>- 
imately  149.  W'e  beliexx  the  tendency  of  the  stock  will  l.'e 
to  return  lo  that  average. 

There  is  no  other  investment  that  ’>’e  l.no'*’  ('f  with  the 
honourable  past  record  and  future  promise  of  this  Cionipany '.s 
stock,  to  3’ield  7'  income.  't  on  may  buy  as  little  as 
one  share,  but  as  the  issue  js  limited  we  advise  your  buying 
as  much  as  jmu  can.  while  the  v’ield  is  still  ~i'  i' r .  'l  c.iu  ran 
purchase  this  stock  on  our  partial  payment  plan. 

Price:  At  Market.  At  current  price  on  the  Mori  real  Stock 
Exchange,  the  stock  yields  approximately  7’ ^7/1. 

Write  nr  call  for  important  h  joklet  ta~:iay. 

Greenshields  &  Company 

1  N\ ’ESTME.NT  SECUR ITI ES 

17  St.  John  Street,  -  Montreal 

TORONTO  -  -  OTTAWA 


IMHN  I'\1  n  M  RA,  PLANS 
1  $’39.0(Kt.(tillt  LM'LNHi TI  RF. 

I  New  A  iii’k.  t  I’kiK’iidil  lire  of  $39,- 
IM..1  iKHi  |(,|-  .•irblinoiis,  bfttprmrnt'.,  ; 
.-qu.’pmen:  fftt"  sbon  line  rxieiistoiis 
(■inr:!!-  F‘33  i«  I'l.uinefl  by  tim  Fnio’.i  ; 
T’.icTir  li  .'Jroad  Fniniian,',  .lurtge. 
H'’b-,it  s.  I.o’.’r’;.  rli.iirman  of  the  | 
•’xrciiiii'c  ('(.immiltee,  aiiiiouiic e  i  this  ' 
week. 

The  rnLr  .'iJJ.'i'io.Miii  will  iip  j 
I'li.'i  •  s  I’d  to  >iii"t;i|  iK'oqpt.  .'.nd  not’ 
to  ii;;i  111'' :i. line.  .l’.idr<’  l,o\?tt  sa'd. 
in  mu'Kiiig  111.'  .ii’.no'.ni’Pinrnt  .Among  ' 
I'no  mori’  .mp  irtanl  b  tii’iniints 
Iilr.niied  by  tl;®  road  ai'f-  Ibi’pc  .iliOrt 
line  ( \i i  '’‘”on.“,  .1:1  oi'  wTi’cli  ,ai"'  to  j 
be  (’(;m;>i'  I-  d  v  iGi;;!  tli®  curront  ' 

Tfi®  mo.  I  iiniiortant  f'.Mcm-ion  and 
tk'.  only  o,’i'-  oil  ’.I'nicti  ait'ia!  con-, 
.'tri:;  t.on  v.oik  !;ri‘=  ''('I'n  siaitt'd,  i.s  a 
'  for; y- mile  Fnr  wliiih  will  I'e  a  con- 
'di’.aFoii  of  a  N  iira.-ka  braiicli  winch  , 
iviil  (Xtend  into  AVyommg.  j 

i'RFSSIlD  MLi  \I.S  1.  •>. 

To.;  n:uo.  j'l’nii;  e-;  'lifiais  1  omrany 
of  Canada  r  "  '  profit.-,  for  ili(> 

'  '  of  .$11, ''"'I,  and  ih®  .'Iary.<5.  ilic  ■ 

ri'.'.n;  on  if.-  i.’iOi;ili.“  of  op-, 

erat.on  made  oprrating  profil.«  of 
.~3'..''i'-i  bill  ;;ho'.ved  a  n't  deficit  of 
51. "."'"I  ;.ri®:’  depreoiaf'on  and 
f’hni’ge?.  .Sui’rd :;ov  sta.n.'l.''  at  $111.- 
<  i.  •  ■ 

F  1.=  ii'.r.lrr!  'iiat  .an  ofdpr  'if 
a p..) I'.ax i nia T f  : .g;  teiti.iitio  b'isbing.s 
wi.i  h®  hooi'.'-d  iron’.  S'-uciebaker  in  aj 
f.'w  ih’yp,  j 

F!  Ai;  I’tiV.  FR  •'HOIM  At.F. 

'  Toront'i.  iT'c.a5’”.®.'=s  (omerning 
r'ar  po'*  .',’  Fit'ialion  in  th®  F’orcup'ne 
ciiitri- '  i:-  prrb.ip.s  natiiral  in  view 
■o''  'll®  anr. 'll!!' r;iient  that  tb®  .Nortb- 
'  r-in  (  atiEd.'i  I’ovxer  CO.,  wbirli  snp- 1 
pi  :-;  flpfirii'al  pn®r<y  to  the  mine* 
of  th®  \.-tt’'.  li.ac;  been  forced  lo  i  ut , 
ih®  -uriyly  t).v  2"  per  cent.  j 

p  ;;h"i.id  r.ot  V®  iiortotten  tliaM.his! 

■a  bn'  a  'rm7>?riry  .situation.  Tlipj 

break  ’.'.p  ef  tiie  v.  inter  is  already  un- ! 
j  d®;-  way  and  the  big  thaw  i.n  reliev¬ 
ing  111®' .-'"nation.  Th®  iny.vcr  plants! 
aire.idy  hav®  or  shortly  will  have  all  j 
’  t'  ®  water  th®y  can  make  use  or. 

■  re  is.  aiso  a  guarantee  against  I 
si.-.v:;.r.r  in’- rrur'-'on  next  year,  by 
leas  a  of  the  lorstr'iciion  o  a  n®w’ 

,  p.an'  on  the  M®‘t?gami  R'ver.  vhlrh 
;  •  th®  ®nd  of  ih®  y  ®ar  should  be  sup- 
iV.y.ng  6.'i"0  or  7."""  additional  li.p. 

j  $7:?.346.234  RY  LOSS.  | 

Qi-aw-a.  —  .Minister  of  Railways,  ; 

1:  IF  n.  AY.  C.  Kennedy,  presented  an-  : 

I  r.’.ial  statement  of  N.  lines  for  . 

;  t’.volvp  month;-  ended  Dee.  31si.  Def-  j 
'  icit  totals  $73,346,234.  Kverv  time  ; 
i  the  roads  make  a  dollar,  they  have  to 

!  i  pond  $1.1 3  to  get  it.  j 


NEW  ISSUE 


$1,374,500 

Wayagamack  Pulp  and  Paper 
Company.  Limited 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds 

Date^  Uf  Ff.hrvarxi.  1911. — Maturing  1st  February,  1951.  Principal  and  interest  payable  at  Quebec 

Savings  and  Trust  Company.  Montreal.  Interest  payable  1st  August  and  1st  February.  Coupon 
Loads  of  $1,000  and  $500  denominations,  with  privilege  of  registration  as  to  principal 
only.  Urdeemablf  as  a  whole,  on  any  interest  date  upon  three  months^  notice,  or 
in  part  annually,  for  .sinking  fund  purposes,  upon  sis  weeks’  notice — at 
105  and  interest,  at  the  option  of  the  Company.  Trustees  Quebec 
Savings  and  Trust  Company,  Montreal. 

CAPITALIZATION 

(Upon  completion  of  present  linancing) 

Authorized  and  Issued  Outstandivy 

6^(1  First  Mortgage  Sinking  Fund  Gold  Bonds  .  $5,000,000 

Less:  Redeemed,  cancelled  or  held  in  Treasury  for 

Sinking  Fund  purposes  . . .  369,700  $4,630,300 

Common  Shares  .  $5,000,000  $5,000,000 

The  Bonds  now  offered  represent  the  balance  of  the  authorized  issue,  less  those  cancelled 
for  Sinking  Fund  pui’poses. 

Sinking  Fund.  —  An  amount  equal  to  1%  par  value  of  the  outstanding  bonds  shall  be 
redeemed  each  year  for  sinking  fund  purposes.  Having  commenced  on  February  1st,  1917, 
this  sinking  fund  provision  will  be  sufficient  to  redeem  the  whole  of  the  $5,000,000  bonds  by 
the  year  1950. 

From  n  letter  addressed  to  us  hy  the  PreMdenJ  nf  the  Company,  and  from  technical  reports  and  informa¬ 
tion  obtained  from  official  sources,  v:e  summarize  as  folloivs; 

AVayaganiark  I’ulp  and  Paper  Company,  I.imited,  owns  and  operates  the  largest  and  most  important 
Sulpiiate  Pulp  and  Kraft  Wrapping  Paper  Mills  in  the  world.  The  Company’s  product  is  marketed  all  the 
worM  over.  In  all  markets  it  i.s  recognized  as  the  standard  of  quality.  The  Company’s  management  is  ener¬ 
getic,  efficient  and  rconomical. 

'fhe  Plants  of  th®  Company  consist  of  a  Kraft  Paper  Mill,  a  Sulphate  Paper  Mill,  a  Saw  Mill  and  other 
properties  in  the  City  of  Three  Rivers,  together  with  logging  stations  situate  at  various  points  on  •'’•t. 
Maurice  River.  The  Plants  are  in  good  physical  condition,  are  constructed  of  ateel,  concrete  and  brick, 
and  are  practically  fireproof  throughout. 

The  annual  output  of  the  present  equipment  is: 

Lumber  .  20,000,000  feet  B.M. 

Kraft  Pulp  .  78,000  tons 

Kraft  Paper  .  39,000  tons 

7'(ie  Timber  pi’operties  oivned  hy  the  Company  under  Crown  License  have  a  total  area  of  20.56  square 
miles— divided  in  three  lots  as  follows: 

,St.  Maurice  River  Limits  .  1121  Square  Miles 

Portnc’uf  River  Limits  .  484  “  “ 

Gaspc,  A’ork  River  Limits  .  451  “  “ 

- 20.56  Sq.  M. 

These  Limits  contain  very  large  quantities  of  pulpv.ood  and  merchantable  timber,  conservatively  esti¬ 
mated  to  bo  sufficient  for  all  futuie  operations  of  the  t.'ompany’s  plant.  The  facilities  for  transportation 
by  water  are  of  the  very  best. 

The  C ompany's  F’roprrty — Buildings,  Plan;,  'lacliinery,  Limits,  etc.,  have  a  certified  book  value  of  $10,888,20.5 
Net  liquid  assets  (working  capital)  after  giving  effect  lo  the  present  financing  and  after  provid¬ 
ing  for  all  current  liabilities  will  amount  to  .  1.4I8.1"! 

making  total  net  assets  of  .  $12, 306, .306 

or  2.65  times  the  amount  of  bonds  outstanding,  including  this  issue. 

Average  .Annual  Xet  Earnings  available  for  interest,  (kpreciatinn,  etc.,  for  a  period  of  five  years  from 
1917  to  1921  inclusive,  notwithstanding  a  loss  on  operations  of  $156,712  in  1921,  amounted  to  $1,054,464, 
equal  to  times  the  interest  on  the  full  $5,000,000  Bond  Issue. 

The  object  of  the  present  issue  is  to  reimburse  the  Compan.v  for  monies  expentied  on 
Capital  Account  for  the  installation  of  new  p.3per  machines,  alterations  and  equipment  to 
increase  capacity. 

$3,600,000  of  the  Company’s  Bonds  are  already  listed  on  the  Montreal  Stock 
Exchange.  Application  Avill  immediately  be  made  to  list  the  balance  of  the  issue, 
including  Boncis  noAv  offered. 

PRICE:  77.50  and  interest — to  yield  S% 

The  Bonds  are  ready  for  immediate  elelitery. 

Orders  may  he  telegraphed  or  telephoned  at  our  ejpense.  Xo  delivery  charges. 


Geo.  Beausoleil  &  Co.  R.  A.  Daly  &  Co. 

112  St.  James  Street,  Montreal  Bank  of  Toronto  Bldg.,  Toronto 

R.  C.  Matthews  &  Co.  McLeod,  Young,  Weir  Sn  Co. 

Limited  ,  ,  limited 

/-no  n  Mj*  .  23  Jordan  Street,  Torooio 

C.P.R.  Bmlduig,  Toronto  ^  Ho.pital  Street,  Montreal 

Rene-T.  Leclerc 

160  St.  James  Street,  Montreal  74  St.  Pater  Street,  Quebec 


The  statements  contained  in  this  eireular  are  not  ywaranteed,  hut  are  bated  upon  mfor<^aiion  which  ute  beliere 
to  be  reliable  and  on  which  we  acted  in  pwrehasing  these  securifirt 


^  * 


THE  REPORT  FOR  1921 

of  The  (ireat-West  I.ife  Assurance  Com¬ 
pany  is  now  in  print,  and  will  be  mailed 
to  any  interested  person  on  request. 

It  records  a  year  of  remarkable  success 
-  success  founded  upon  twenty-nine  years 
cf  remarkable 

RESLTTS  TO  POLICYHOLDERS 

Over  $286,718,000  of  Insurance  is  now  held 
in  force  by 

The  Great-West  Life  Assurance  Co. 

DEPI  .  .•j.i  - 

*  Head  Office:  Winnipeg. 
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VEbWwCiL  'T*”’  Hobfrt  f{pfor<]  Co..  LimitPd. 

announce  that  the  new  21,000  ton 
lAfOITf  steamer  .Samaria,  of  the  f'unard 

■  I Jiff  WqbI  I  s'  ^  I  Miff  J-inc,  will  .«ail  on  her  maiden  voyage 

■  ■  WWIlB  I  DM  MM  I  ■  ill  from  I.trornoAl  fyn  Aiiril  1?)  and  past- 


The  Hohert  Refonl  Co..  Limited, 
announce  that  the  new  21,000  ton 
"rtrt  lAJOITf  steamer  .Samaria,  of  the  f'unard 

"I IK  yVKI  I  f*  X  I  IXft  Line,  will  .«ail  on  her  maiden  voyage 
■■IIBIBa  Wl  fill  from  Li^er|)OOi  on  April  19  and  east- 

_ _  j  bound  from  Boston  on  .May  3.  taking 

_ _ «/,  .LI-  r  .  the  place  of  the  new  Laconia,  which. 

Former  Mammoth  Liner  Fuerst  to  .strike.^  in  Great  liriUin, 

Bismarck,  of  56,000  Tons,  jw  ill  rot  lie  eoinpleteil  in  time  to  | 
Now  Renamed  the  Majestic,  keep  ihe.se  sailing  dates.  In  cons«- 
Comes  Through  Sea  Trials '  OtiPnee  cf  her  transfer  to  the  Boston 

Successfully  _  Makes  First '  nnder.stood  to  he 

jucce^ruiiy  makes  rirst  Samaria's  advertised 

I  rip  iviay  lU.  I  sailing  of  .May  Id  front  .New  York  for 


LONGSHOREMEN 
WAGES  DROPPED! 
TEN  CENTS  HOUR  I 


Numerous  Shipping  Companies ' 
Sign  Contracts  at  Reduced 
Rate  in  Preparation  For  Open-  j 
ing  of  Navigation  —  Labor : 
Supply  Stated  to  be  Plentiful,  i 


Calile  iidviccs  to  the  ffliitc  Star- 
I  IJorninion  Line  from  Ham!>i;rg  an- 
I  notince  that  the  v  orld's  1  i  • evst  shij). 
|tlie  new  .id.ooc-ton  .'Cijest ic.  ha.-  sai- 
j  isfai-torily  met  si  a  fi  iai.-,  and  '.vil! 
j  sail  sliortly  for  .'^outhamiUon.  where 
'  slic  will  f,e  out-iitieil  in  readiness  ror 
lier/fif-t  nip  in  rill  reiw  ie*'  of  th<’ 


The  Samaria,  which 
sri-vice  tliis  month,  i.s  a  ‘-.it 
tlic  Cunarders  Scythia  ar 
She  was  hiiiil  hy  Camme 


from  .Soiilliammoii  for  .\ew  York, 
Tliree  llioiisaii.i  engineer;,  fitter:;, 
ra rpentrr.s  .■mil  otlo  ]•  j.rtisan.s  ate 
workiej.  oji  tlio  ."I'iii  da\  and  nighf, 
.'lo  llial  ‘ihe  will  he  readx  to  be  tiirr.- 
I'd  o\  er  to  her  m  w  ow  ni  iM  on  Ilie 
d.'i>  (hr  coiilr'irt  ralC  for. 

.•\r  the  Ciif  rst  fti:.m,T n  I, ,  tim  m.'im- 


Birkenhead  and  wa.s 


i  mot  h  (lirer  f  iin  nr  I  led 
I  from  tho  I  :ilir  to  tie 
j  iiiiderg.T  lier  t  ria  Is  iin 
maud  of  r  v  ( ■omeiodori 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Sound  as  the  Dominion 

of  iJabilities.  while  the  Assets 
Canadian  companies 


of  the  llamImry-.Amerii'aii  Loir,  wlio 
had  heeii  commissioned  hv  the  fter- 
inan  Government  to  navigate  the 
great  sliip  to  Soiilliampton.  Had  the 
war  not  oci  iii  rcd.  Iluser  would  Itavi' 


-  New  York  for  Queenstown  and  I.iver-  ,  A  drop  of  ten  rents  an  hour  for. 

I  tile  ffiiitc  Star-  pool  h.as  been  eaneelled.  It  wa.s  also  I'Jtigshoreinen  is  shown  in  tlie  sc.icvl- ^ 
im  Hamburg  an-  staled  that  the  fhinardcr  Carouia  wiii  wages  which  has  been  drawK 

irld's  1 1  •gest  shi]).  call  at  Boston  on  her  eastboiind  trip  ^come  effecthe  as  soon  ‘J®’, 

•'l  l  ie:it  Ic.  ha.-  sai-  from  New  York  commencing  May  13.  navigation  re-oiiens  in  tiiis  jiort.  it 
I  fi  i  ll  .,..u  ..  ill  provided  the  working  hours  shaii 

th  inn  wh^Im  be  from  7  a.m.  until  12  noon,  and 

i  sri-v  cothismonth.  is  a  sister  shtp  ol  ,  ,,,  ^  i 

li  in  Kc.dmis-  ,01  ,),c  Cunarders  Scythia  and  l.acon.a.  navinent  bcin-  fi 'tv  cents  pc-i 

Whhc  .Siai-  I  ;„e  to'-t  n- Vriv  10  "i""  ',?•  J’T'"'t"’  ''I”’"  *  f®’’  ! 

1.  II  .a.  I.  ne  ,,t.n ,  Company  ar  Birkenhead  and  wa.  „  ,,  | 

ii'-in*-*'!  -  fiftor'  *'  *  ni^hf  uiifi!  a.ni.  Ilic  ralp  of 

,,,0,1,  1,,  he  tun-  ,  .  1  .•  r  "-c  da.vs,  .tHo  foi  working  in  nieal  hour.-. 

ieaii.\  10  or  nut.-  j,,.  ;,,'ronimodat!ori  for  i.ik  ,  .  ,  ,  ,.  ,  ,  1  „,n„- 

ncT-  on  the  1  ,  ,  no.  .1  ■  ,  Nitr.ite  .and  bu  k  sulphur  loading 

ft  01.1111,-  on  ntc  f  ,.s|  ,  ",ci  serond  and  t.fCttnird  ...  ,  .  ,  , 

tII.  f,.,.  I  ,  in.  .  .  ,  will  be  p.Tid  for  at  tiie  rate  of  sixt> - 

^  '  ■  ■  cl.nss  passengers,  .i^he  i,a  a  one-run-  ,.  »„,•  rin, 

•  limn  k,  the  m.-im-  ,,pi  ,,ii  hnnier  ^  imt..  imi  h  mr,  foi  dai  j 

led  line,-  .uniici  '  "''-nniiiei.  .seventy-fi-.Y  cent.s  jier  ■ 

ti  .‘,01 1 1)  .'•-e.'i  to  -  hour  on  the  night  shift.  .A  similar  1 

iinder  tlie  com!  |  ■  n  a  ai  IISIWITAIWIP  ^>3id  in  each  rv';e  for  . 

dorc  Hans  Itiisrr  japan  mAlNlAINo  grain-trimming  and  bagging.  ! 

icrican  i.uic.  wlio  lAfAn  ■  J  A  f  ftal  handling  on  .general  cargo 

lined  hv  the  Her-  VfAR*mAUh  POol  Mllil 

to  navigalc  the  ••”11  iTinvb  1  wwiiiwii  nay-five  rents  per  hour  for  day. 

lampton.  Had  tlie  work,  and  .si.xty-five  cents  for  night  I 

1,'user  would  liave  .Japanese  fdiipbnilding  interests  are  work.  Fifteen  men  ronr.tJti«e  a. 


cw  I  oi'K,  .Ndicmber  27.  1920.  her 

fitters.  I  h.Tving  Ixion  delayed  b\ 

ans  ate  jghor  troiiliies.  The  Samaria  is  the 
nd  nighf.  ipp-p,,  \r ...el  eier  built  on  the  Mer- 
lie  turn-  lias  aeconimodatiori  for  3:;ii 

s  "It  Il'c  first  ( lass.  ",10  second  and  1.021  tiiird 
cl.nss  passengers,  .'^he  i.a  a  one-run- 
ne  m.irri-  oil-b'irner. 


liner  sailed 
.orili  .^-e.s  to 
ler  tlie  com- 
Hans  [{user 


JAPAN  MAINTAINS 
WAR-MADE  POSITION 


•Japanese  fdiipbnildinf 


taken  the  i  hip  to  New  A'oi  k  in  .May,  tr.ving  to  maintain  their  w.ir-creaieiT  I  Kang  for  discharging  and  sixteen  men 
MOI.3.  .stinee  the  firsi  of  . la niiar,',  position  and  many  sehemes  for  arli-lfor  loading  a  ship,  according  to  na- 
!  1020.  Iie>  lias  been  in  eliaige  of  llic  ficial  siijiporr  are  propon'd.  They  j  lure  of  cargo  and  cspncit.v  of  Ihe^ 
,i;(rnian  immigration  service.  include  government  .snbsidv  of  .'lO.-lship. 


s  been  in  cliarge  of  llic  fieial  siijiport  are  propon'd.  They  j  lure  of  cargo  and  cspncit.v  of  Ihe^ 
nhrration  service.  include  government  .snbsidv  of  .'io.-  ship. 

[  .After  ill  r  trials  the  gre.ii  steamr r  !  oofi.OOO  yen.  or  S2.7.0n0.iifin_  limiiation!  .Signing  romiianif's. 

wa.s  dry  docked,  after  vii.ieh  wil  I  rd.e  |  of  a.ge  of  .sliips  and  sehcme.n  simita  r  j  .shipping  companies  which’, 

will  s'art  for  .Soiitlii.miiion.  wiier.  tho.se  the  I'nilcd  .'States  for  ;.en- 1  ^uve  agreed  to  sign  on  men  at  iliese! 

re-nane  .!i.ie  ,|  .i..;.if  ahd  alizmg.  by  higher  duties,  goods  car-'  3,.p  f„||ows;  -  Anchor-Hon- 

;s  and  hi  o:i/.e  t  ied  in  fore  gn  bottoms.  ald.son  lane.  Limited ;  Cairn-Thomp 

Ireiiii.m  will  he  e.iat.YYl  j,  jj,  1, flipped  .Japanese  sh'ii)biii!d- j  son  lyine,  (’anada  I.ine,  Canada 
■s  in  KiigiKsli.  I  .le  .\  a-  jng  interests  are  exaggerating  possi- 1  .Sieamsblp  I.ine.s,  limited.  Canadian 

.le  HIM  Old  a  .  oiitii-  ,j|p  ,ievelopmcnls.  The  Navy  De- 1  Government  .Merchant  Marine  iamit- j 
I  tier  Sii\ei.  partment  has  not  stopped  construe-  e,i,  crown  I.ine,  Cnnard  J.ine.  Direer  I 

,nd  store.s^  o  ;i,i  Kinos.  j,  j,  „p2e,]  jhat  new  Irchni-liJne.  Kllerman-Biicknall  Steamship. 

Ao;..-.  .ler  iiu’.tn..  01  p.^,  ,jcvclnpmcnts  wil!  he  sufficient  |  Company,  lamited,  Furness  I.ine,! 
Mieei  iirr  to  do  _a  to  .  .  t„  ^ivo  employment  to  the  yards.  Be- j  Head  I.ine.  I.^'ylanri  I.ine.  Manche.s- 
,  ,  cent  fi.giircs  show  .Japan  pos.sesses  ter  I.iners.  .New  Zealand  Shipping 


(CANADIAN  TOURS 


EUROPE 


Lnjtilish  Lakes  and  Shake¬ 
speare  District. 

Motor  Tour  through  the 
French  Alps. 

Passion  Play  at  Oberam- 
mergau. 

Canadian  Battlefields. 


All  Expense  Tours  . .  $400.  up 

Write  for  Descriptix^e 
Program. 

THOS.  COOK  &  SON 

526  St.  Catherine  St.  West, 
MONTREAL.  ' 


FEBRUARY  FIRE  liV; 
i  LOSSES  NOW  HIGH 

I  oM  in 

!  The  J'cbniary  fire  |o.ss  figures  'Vir  0.3!=  feet  I 
I  the  I  It i ted  State?  and  ('.imida,  pre-lfrom  lio: 
sented  the  distressingly  large  total  fiuadriiiil 
I  of  $29,304,300  the  heaviest,  of  rec-  mum  hoi 
lord  for  February  in  any  year  in  — 

whleh  there  ooeurred  no  general  eon-  oi  i  1:1  1 
!  fhigratlon.  The  record  of  fire  lo.sses 
;  in  the  Dominion  alone  shows  that 
j  Canada  had  its  full  .c>hare  in  the 
-reat  aggregate  of  fire  losses  in  Feb-  I''";'''"'' 
riiary.  In  fart,  the  total  for  Fcbrii-  ^ 

ary  M$4,062,400  -  is  absolutely  the  o"  \ietion 
large.st  of  record  for  any  month  due-  ”1’"’,  '  ''' 
ing  the  pa.st  four  years.  Clas.si/ied  ’•'"f''''’- 
by  size  and  character,  I'ebruary  fire  " 

losses  in  the  Dominion  were  a.s  fol- ,  ■— 

low  s:  Fires  involving  $10,000  or  more,  I 
$2,428,500;  los.ses  from  small  report-*  W 
ed  fires.  $133,900;  and  estimated  j  t t 
!os.ses  from  unreported  fires.  $500,-  ^ 

000.  j  —  ■ 

The  following  table  gives  the  fire  |  - 

j  loss  record  of  Canada  from  the  he-lFMpif 
ginning  of  1921  to  February,  1922,  tn- , 
clu.sive; 


die  will  lie  re-nane  d  ilii' M  I  -ic  atid  ; 
,  all  her  lira.--  and  hrmi/.e  i>!a'<  in-  1 
j  scribed  in  Gerinan  w  ill  he  <  !iar:ved 
for  new  ones  in  Knvii.sli.  The  .Ma-  j 
•  .jestle  will  he  '“itlcd  onl  at  South-  j 
|ampton  with  her  sil\er.  l.r.i  n,  i  hin.i.  ^ 
i  glasswa re  and  store.“  of  all  kind.s.  , 
.  Blnhni  and  A  o;..-.  Imr  in: ddr iv.  in  ^ 
'  Jlamlnirg.  evpeel  lier  to  do  2.5  to  2<«  j 
I  Knot:;  on  111  r  triai  trip.  , 

i  Tlie  .Ma.ii'i.tie  wil!  In  roinmrndfrl  I 
I  l.y  Capi.  Sir  rlram  Ha.vcv  e(.)ni-  , 
inodorr  of  tlie  W  liite  Star  ’b'ct,  and  I 
I  lormeri.'.  eonimander  of  Ihe  ('i',' iiipie.  j 
i.\Ii.  (  .  I.aneasier  w’l'  !.e  .-M.;.,r  pn.- 
j  ser  and  Dr.  .1.  H.  <  .  1!<  anmont.  He  j 
;  senior  '.nrg'Mi!!  mi  Hv'  .Ma jc'-.t I’.otb  ^ 
lirrved  for  ‘aurra!  vc.'ii;-  '\il'i  .Sir  ^ 
I  Itertrani  Ha.\c  on  Hie  ( tl,vn-.|i;i  .  Tim 
'new  .steamer  lias  aceommoiiiHoi.  for 
i.imi  |nir,:-en.;;i  r:  .  ivhir  li  im  indi  t.- 
(pi'.ii  in  llic  fir.-t  (das;-.  'lie'  -iiip  i.s 
ll.a.*!  feet  long.  H"  broad.  I'C  fee;  dc,  |i 
I  from  lioat  deck  to  Keel,  airl  lia  1 


.  1,-  rl  ...........  ........  ..  u ......  .................  1^,.  I  l.JIltJI  .-I.  tcillii 

"•1' •  1  '*  '1  ships  of  more  than  1,000  ions.  Comiiaiiy.  Limited.  Rogers  .and  M'ebb ' 

riraiii  tia.\r'^^  "p,"  2,kl3..512  tons.  It  is  worth  i.ine.  South  and  AYest  African  Idnes.  I 

i!'r  'r  I'b,  (V.  o.ii-'  '  "  White  Star-Dominion  Line. 

'  .  !n";  /  ,  r  in'  of  thio.OOi),  are  iVom  20  to  2.5  |  p  i?  stated  on  the  water  front  that 

I 'V  IN -m  I'n  t  '"h  "  'T"”"'' I  there  will  l>e  plenty  of  labor  avail- 

,11.  .'t  '  ‘  in'.'ti.  630.000  tons. !  able  this  vear,  lliere  tveing  ahonl  2- 


rer  atm  i<i.  .1.  >  1 .  .  "  "  '  lhaii  2.5  year.-  of  age.  of  630.000  tons.  I  able  this  vear,  lliere  tveing  ahonl  2- 

f.eiiiot  •.iii-m..!  (1^  ..  .  ,  unvioiiRly  Willi  vpssrl.s  of  this  char-|n,>n  applications  on  hand  alreadv  in 

pVi-Vrm..  Harf-\.''i' liie'o'ivmi.';.'  'rh'. ■  i V-’•"«'^'tlities  of  ^ne  quarter.  The  rate.s  to  1-  painl 
new  stern  M  new^  ,onfdr„et ion  and  repairs  .are  imf-  ^  longshoremen  thi.s  scarson.  a- 

vtrrd,  11,1  nil  •  I  -  fL  ^parity  of  .Tan-  tbough  showing  a  reduction  on  re- 

1.1(11  p.i,...  •  ;  ■c,  i-  ''''  omall  (ompared  with  ppp,  vears  are  20  cents  higher  than 

0%'  f.ct  Imm  lui  broad  |(.2  h-t  (l( .  ),  's  Paid  for  lake  boats.  .And  five  rents. 

}  '<  lio-it  dei  k  to  Keel  airi  lia  1  .A.s  idle  r-liip.s  decrease,  demand  for  less  than  what  has  been  paid  at  Jl.aii- ! 
ouTdriinle  t'lirl  iiie;'  of  |("i.!i(i't  ma.xi-  capable  seamen  inereases.  -Normal-  fax  dnrii'g  the  past  sca-son.  and  equal  I  ^ 
'  horsi'-powir  'om’  are  employed  as  sea-  to  those  of  St.  .lohn.  where  there  is!___ 

mum  ’ _ I _  men.  .and  as  a  rule  from  10  tn  11  per  no  differentiation,  as  J>etw  oen  day  and 

cent,  are  unemployed.  Present  lataor  night  shift.s.  I  icS 

BLTIi  1.1,11  li.dl  STCLL  (  OI’P.  shortage  is  accentuated  hy  lack  of - llT 

Mil  l  i:r.  I’lH  ( ON'MJAl  r.  applicants.  Wages  have  "been  se-  plied  for  admission  to  the  Far  Ka.st- 1  j 
.New  York,  ifithlehcm  Sii'el  <'or-  verel.x  cut  lly  shipping  companies  ern  tonference  and  their  appl’.ct-; 
por.'ilion  vriil  fm  iii-di  tlic  grcali'r  part  and  active  demand  has  developed  for  tions  favorably  acted  on.  Gt'rmar!; 
of  iron  and  stei'l  necessary  tor  eon-  farm  Itands.  Kfforts  to  bring  the  ships  ran  be  operated  at  low  cost,' 
strm  tion  of  Hiidsiin  iH'.er  veliiciiiar  men  from  the  farms  to  tho  ships  has  and  entrance  of  German  bottom.?  info  j 
tunnel  acciirding  to  I’.ooih  Sr  IHinn.  not  met  with  mtieh  success.  the  shipping  trade  vrill  doubfie-.s' 


TheCoIlingM'ood  Shipbuilding 

Company,  Limited. 


Dry  Duck  Proprietors  &  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


Intercontinental  Transports  Limited 

From  Wr.xt  St.  .Tohn,  >.B. 

lO  H.NVRK  AND  BORDEAUX 

“S.S.  Brant  1  oniity” _ .4pril  '-1 

TO  LONDON  DIRECT 

“S.S.  Bilhster'’ . April  14 

Front  .Moiitreni 

TO  NEWFOUNDL.\:\D 

“.S.S.  Mapledawii" . April  22ntl  and  May  Sfh 

For  freight  and  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Regular  .Service  From  Montreal. 

S.S.  Fante  . . . . .  Maj  ’> 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  RATES  AND  I.NFORMATIOV  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

13$  Board  of  Trade  Building  •  -  Montreal 


strmtion  of  HiirNoii  iH'.er  veliiciiiii i'  ii 
tiiTiiiel,  .'tccfirdilig  to  llootli  S'  i*'liiiri.j  n 
Limited,  v.iio  were  forniiilly  invardedi 
tlic  .loti  on  .M.'ii'cli  23tli.  n 


not  met  with  mtieh  success.  the  shipping  trade  will  doubfie-.s' 

Hamhurg-Amoriean  and  .North  Ger-  have  a  considerahle  effect  on  Jap-j 
man  I.loyd  lines  have  recently  ap-  anese  and  other  lines. 


Insurance — News  and  Views 


y  gji.  x^ainerinc  oi.  west,  j  i  Month.  1921. 

I  MONTREAL.'  j  ;  January  ....$  2.237“90h 

I  i  1 1- chruary  .  .  .  2.735.00ii 

- - - — -  j  Marcli .  2,1 12. Oho 

Stvamship  tk  kets  by  all  lines  •  April .  2,5Ifi.7eo 

_  .  _  _  I  .  3.811.350 

-  .fliue .  2. 503,  too 

:.Tulv .  2.880,250 

■  j  .AitgusI 3,011.860 

.  ,  f,  ....  I  September  .  .  2,41o.noo 

Siih.scrilrc  tor  I  he  I  tnancial  'i  jiiies,  j  op,ober  ....  2.190,700 

t'aiiada*.>9  i.eading  1  itiaiieia!  News- ;  .N'ovemher  .  .  1,818,7.50 

•  '  Deremher  ...  2.897.200 

‘  '  '*  Totals  ..  ..$30,932,110 


1022. 

$  3. ,507, .500 
l.OtLMoO 


EMPLOYS  NEW  FIRE  FIRE  LOSSES  AND 

FIGHTING  METHOD'"  'n,:"”,:.;,,,  „n  INSURANCE  CLAIMS 

_ _ _  iiind  11(1  sjiceial  fire  e(iulpment.  so  we  _ _  _ 

A  novel  mrtliod  <,r  iii;hiiiig  fire  | ‘"o'''  the  fire  with  bucket  Fire  at  jTr.v,  qiie»  On  the  2nd  in 

w;is  jiiiiu.ciii  iiled  I'v  (  liief  1  )ii\ yc.'i  i •  -suggested  the  use  of  cc-  ?tant  de.sTroyed  the  Manitoii  ('luh 
Tioiigliloii  of  ."5eiieca,  Kiuna.s,  iit  a  men',  there  being  plenty  on  It.ind,  as  insurance:  L.ivn-pool  *  l.ondon  & 
r- cent  iila/e  w  hicli  iliri'iitrimd  to  d.  -- j '*  "'e.ins  ol  cliecking  Ihe  fite,  hut  m>  (jhihe,  $18,500;  Caledonian.  $9.0hn 
troy  a  liimliff  ,'iirdn  and  ad.joining  , hein.g  new  1  had  to  back  it  tip  jotal.  .$27, .500.  l-oss  ahont  total.  Or 
))rop''ity  In  Oiicida,  Iviin.  t  liicf  forceful  orders.  I  had  di.\  steward  s  supplies;  l.iv.  S  I.on.  & 

'I'roiighloM'.?  metiiod  wiis  Io  ni ili/.e  '  '‘'attered  o'er  the  adjacent  (;iQ.),p  $goo.  On  T.  C.  Cooke,  per- 

I'orliaiid  (ciiienl  Io  conquer  a  threat- j  J’f  lomhcr  which  were  in  im-  sonal  effects:  Cnion  of  Canton,  $500 

cning  fire.  'I  he  dneida  firo  had  I.oss  total 

Imrned  h.'yoml  (onirol  of  Hie  local  -  lod  this  wetted  down  hy  the  bucket  ..  „„  -'r,!  m 

(ten  irimeni  and  (iiil‘;i(h'  lieli)  Imd  M'*''"'"*'’-  ^  ceincnt  mixed  with!  'Dtntrwil.  ou  til'  .>rd  in- 

n.'.M,  f  Ii.r  riK'  S('neca  ,1,'- |  " a 'cr.  making  it  quite  thin,  and  had  I  destroyed  the  ehurrii  of  thf 


novel  nirtliod  of  fighiing  fire  | 
w;is  itiiiu.ciii'iilcd  I'V  (  liief  Diuye.",  1 
TroiiV'doii  of  .Seneca,  l\an:a.s,  ;it  a 
I" cent  iila/o  w  hicli  tlireatriied  to  d-  -- i 
troy  a  lumlif  r  .'iirdn  and  ad.joining  , 
))rop''ity  In  Oneida,  Iviin.  •  liief  ! 


depii  1 1 menl.  and  onlsidi'  hel]) 
h('('n  called  for.  I'hi'  Si'ueca 


FIRE  LOSSES  AND  I 
INSU^NCE  CLAIMS 

Fire  at  ftry,  qiie»  On  the  2nd  in-'i 
slant  de.sTroyed  the  Manitoii  Chih.  *  v 
Insurance:  L.ivn-pool  *  l.ondon  _ 
Globe,  $18,500;  Caleelonian.  $9,ohn. 
Total.  .$27, .500.  |.<)ss  ahont  total.  On  - 

stewards  supplies;  l.iv.  S  I.on.  & 
Ololie,  $800.  On  T.  C.  Cooke,  per-- 
sonal  effects:  Cnion  of  Canton,  $500.  i 
I  I.oss.  total.  I 

Fire  at  Montreal,  on  tli-'  3r(i  in- i 
Slant  destfoyrd  tlie  ciuirrii  of  tho 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST.  J0H>,  y.B. 

S.S.  “OTARA.M.A”  ...  .  •  .  April  12th 
FOR 

>ETV  ZEAI.AyD  and  AlSTRAl.UN  PORTS 
For  rate*  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


m;;wered  tlie  ciill. 


OUNT  R 


(THE  MODEL  CITY) 

MontreaVs  Brightest  and  Healthiest  Suburb 

10  Minutes  from  the  Heart  of 
the  City  via  C.  N.  R.  Subway 


(1  li(|ni(l  cement  thrown  ou  the  luinhei  Sacred  Heart,  at  835  Ontario  street  i 
I  wliich  was  ablaze.  The  cffoct.s  were  Insniance.  as  Ldlows;  Fa-i 

I  prompt  and  pleasing,  even  astoni.sh-  hrique.  $1o,(I(KI;  l.i\.  &  I.on.  &  Gloiie. 
line.  Over  five  thousand  feel  of  $32,5dO:  Guardian.  $35.tiiHi:  Mount' 
j  Itimlier  were  afire  when  we  began  Royal.  .815. hOii ;  Royal  exchange.  .817.- i 
the  use  of  tlie  cement,  luif  the  spread  oOii;  Cnion  of  I.onrinn.  .830,(100:  i'lCon  ' 
!  of  Hie  lilaze  was  checked  almost  im-  of  Paris.  .81.5. iiOO;  .Northern.  $lo.on(\ 

1  mediately,  .No  more  cauglit  fire.  Total.  $185, oiio.  I’roperty  loss  about 
land  witliin  an  hotir  and  a  half  the  !  $30o,(m.io. 

I  lda/,0  was  extinguished.  I  allril)jite|  l  ire  at  M  iiidsor.  Util.,  (s-curred  on 
I  the  s.-i\iiig  of  altoiit  a  tliird  of  tho  ;  tho  2ltih  of  .Marf  h  on  the  jiremises 
limilier  in  this  .vard  to  ilie  use  of  |  of  tlie  Windsor  5Yi)*in,g  Clotli  Com- 
ccmenl.  The  dry  cement,  wliich  j  pan.v.  'I'he  following  comiianies  are 
was  thrown  upon  tlie  Inmher  idle.'-  interested:  Mand-in-Hand,  .86. 5oo,- 
and  wetted  down,  lendeied  that  him-  |  Home.  $7.5(>;  Great  American,  8750; 


I  her  imitervious  to  lire.  Ihe  fire  |  |.iver|>oo!  and  London  and  Globe, 
(did  not  catch  in  any  of  Hie  piles  so  .^l.nim;  Loyal.  $L.50ii;  Firemens 
j  treated.  It  almost  entirely  stopped  ]  i.')jn,h  $5n(i;  .National  Cnion.  $L- 
thc  fl.ving  of  sparks  .and  tinder.  thusj5(,o:  Globe  and  Rutgers.  .«.5'f'L  Ilrit.' 
gr.'at!y  reducing  the  (langer  of  |  fnd..  $.5.50 ;  St.  jmuI.  8.55.4;' 

.sp'('a(lmg  fire.  It  ca  fed  over  the  |  I,  .  Palatine.  81,000:  Phe- 

jfire.  smothenng  it  and  shutting  out  .  Pari.- .$1 ,00.  :  Globe  Cnd.,  $500; 

he  .-.i.-  . so  that  combustion  could  not  ,  ponrlon.  $Loo0;  Dominion, 

t.akr  place,  thus  mor.'  quickly  ond  ,0  ,00:  Wc.strrn.  $.500;  .Nat.  Fire  * 

im;;.::s^.sei:s2,'"  *• 

J _ nierfi.ai.  81, <00:  phoenix  (if  L(^(n'ioii. 

iiini<rr*  AM,.  l81,("lo:  Northern.  81  ooO:  I.on(ion  <^: 

WRITE  $50,000,000  Lour 

I  RRnUP  IN^llRANPr  C-ramnierp.  F.Q..  on  tlte^ 

UnUUr  InvUnnliuC  in.stant  l>roke  our  on  the  prem- 
!  .Now  York.  —  .\  group  insurance  ises  of  l.a  B.anqtie  Nationale.  Insur- 

polioy  aggreg.atin.g  about  $50.o00.000  ance  as  follows;  Koval  Fxchange, 

life  and  ac  dent  insurance  has  .iusi  $i0O00:  Nat.  of  Paris,  $10.00o:  Globe 

;  roc--'  Travelers  T’;  "nd  P’7*gers  $5,000;  Frit.  I-impire 

. .((  '.■-, ii'.  (MCI  ';  iK--  .11  I  I-.,..  .  ‘t],,.".  JXOOO:  Spring- 

■  ■  ('f  T1,(:  )  .VC'.  \  a  .  Kai.-o:;  !  ;  fjr.;  ■  .,((.■'■  T  e  o  gt  eno 

H(0M-''  .  ■■  .(■,■■  ,--|,  I  <<;i  tv:;,  .,C(  ;I  re-'!  eri  C  e 

• .  'X.  .ii’.  ■  -,.-'11;, ..  .  ,,  r  (F.--'TP  D 

■  ■  (p  c.a  ;  "!  H  ii.gdT'-, ',■--(  .•  rh  3otli.  lu'-ui'-nce 

ii  '8  eji  .  (r  .i.  1  G..  •;i-..kv.s.  (■■’  .  bni’fVng  G'o’ie  &  Rii'gers,  84  000; 

-u-.adwuy.  ih  s  is  i.r^baGly  the  lat  ■.ohe  t'nd..  $2,000;  Century.  $2.CK10. 
gest  contributing  group  life  insur-  Total.  $8,000.  I.oss  about  81. .500. 
ance  policj  ever  written  and  has  Fire  at  Monlreal  occurred  on  the, 
many  unique  features.  2ud  instant  in  the  premises  of  ;hpl, 

Dnc  of  the  interesting  features  of  pr/vgressive  .\uto  Repair  Co..  781, 


Write  c>r  phene 
Its  for  (Iciscriiiiivc 
booklet  showing 
types  of  houses  wc 
(.lifer. 


!(ii(i  not  eaten  in  any  oi  ine  piles  so  .p.mm:  Royal.  $L.50ii;  Fire 
j  treated.  It  almost  entirely  stopped  ]  i.'„n(i.  $50(i;  .National  Cnion. 

the  fl.ving  of  sparks  .and  tinder.  thu.sUpo:  Globe  and  Rutgers.  .«.5't0; 
gr.'at!y  reducing  the  , langer  of  |  ^.  md..  $.5.50 ;  St.  imuI. 

.sp'vadmg  fire.  It  ca  fed  over  the  i  $1,000;  I>a!at:ne.  Sl.OOO; 

l  ire,  smothering  it  and  shutting  out  .  Pari.-.$1  .OOi  ;  Globe  Cnd., 

he  air  so  that  combustion  could  not  ,  i  $t..m0;  Dour 

o  ‘r-  "  ."'"m  $2,000:  Wc.strrn.  $.500;  Nat.  Fi 

;an.vt'ti'iug  ''el.sc’'avS)le''’*'  "  '  ””  j 


F  f>h  Grade  Houses  For  Sale  on  the  Easiest 


'•’-Ready  For  Im.‘nedu 

VlA  jY)(/  ir'  Pr) 

i.jh' 


’^hese  houses  are  detached  and  semi¬ 
detached,  6  to  8  rooms  and  attics, 
beautifully  decorated,  modern  and 
complete  in  every  respect,  on  large 
lots  already  graded,  close  to  Mount 
Royal  Station.  If  you  have  $  1 ,000 


t(5  $1,500  cash  and  can  pay  $90 
to  $120  per  month  5011  can  own 
immediately  one  of  these  high-grade 
commodious  houses,  ready  now  or 
for  May  1  st.  Prices  range  from 
$10,000  to  $14,500,  on  terms;  lib¬ 
eral  discount  for  cash. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGIILAB  SLETICtS  OF  MODEBX  FBFIGHT  SIEAatEBS 
—  FROM  — 

MONXRBAk 

—  TO  — 

Hull  — konefon  &  _ 

(From  PORTLAND,  ME.,  to  HULI>— in  Winter.) 

(Fiom  ST.  JOHN.  N.B..  to  LONDON  &  ANTWERP  in  Wlnter.> 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 
t.AAADA  AM)  M.A'NCHESTKK 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to : 

FURXF.SS  WUHT  &  CO.,  LIXITED,  -f 

8  Board  of  Trade  Buildinir  >  .  .  MoutreaL 


■  ■  U'  C.U  ;  W!  H  Il.gdT'-,',.:'  I  •  ..  .  ,,jj  3r,(_h_ 

ii  S  C;-,  .(I-  ,v  1  G..  '(i-.k-.s.  (■■’  .  bi'i’fVng:  G'o’ie  &  Rii'gei 

.(f.adwuy.  ik  s  is  i.r^baGly  the  lat  ■.ohe  '’nd..  $2,000:  Centut 
gest  contributing  group  life  insur-  Total.  $8,000.  Loss  about 
ance  policj  ever  written  and  has  Fire  at  Montreal  occiirri 
many  unique  features.  2ud  instant  in  the  premis 

One  of  the  intsrcst.ing  features  of  progressive  .Xuto  Reivair 
this  policy  is  that  the  option  was  clarke  street.  Insurance: 
submirted  to  the  employes  as  to  Mutual.  $3,300.  I.oss.  total, 
whether  or  not  they  were  to  he  cov-  '  nt  Mnnlreal  on  the  .5i 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
ervice.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatdi  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


tuis  policy  IS  mat  me  option  wtis  Clarke  street.  Insurance:  l.-ondon  North  .America,  was  destroyed  and  j 
.'(ubmirted  to  the  employes  as  to  Mutual.  $3,300.  I.oss,  total.  {two  automobile  hearses  insured  for; 

I  wlicther  or  not  they  were  to  he  cov-  Fin'  at  Meiilreal  on  the  5th  instant  $3.01n1  in  .Nortli  America  were  dain- 
ered.  This  required  the  solicitation  -proke  out  in  the  undertaking  estah-  aged. 

of  Hie  required  number  of  employes  Rshment  of  Uv  Soci(?t('  Co-operative.  - - - —  1 

I  and  was  successfully  accomplished  Krais  Funeraires.  242  St.  Gather-  up.  VVV  FIRF  lOSSFS  I 

hv  the  insurance  comp.any  in  ten  ine  stmet  east.  Insumnee  as  fol- 1  '  PANAD.l  FOR  MARCH. 

low.s;  North  .America.  $2u,i>00.  Pro'. 

- -  Wash..  $10,000;  l  iiited  States.  $10,-  Fire  losses  in  Canada  in  March 

INSI  R.4ACK  IM•;RSO^  AI,.S.  UitO;  North  British  and  Mer.,  8 1 6, (klO :  |  totalled  $4.331 .750. compared  with  $4.- 
'  Tlic  insurance  firm  of  .Mackenzie  Mount  Royal.  $.5.0(i(,»;  'Jeottish  Cnion  o62.400  in  Februarv.  and  $2,112,200  in 
I  A  IKinson,  Lew  is  Building.  .Montreal,  and  .Nat..  $4..50o:  (ircat  American,  |  .March  la.st  \ ear.  Thus  exceptionally  ; 
!ha\iug  dissolved  partnership  by  mu-  $4..510:  Firemen's  Fund,  $1.8(01;  high  figure  is  due  to  the  loss  of  the; 
itiial  .-igreement.  .1,  S.  Mackenzie  has  .Atlas,  82.OO0.  Total  873.8'10.  Lossi  Montreal  City  Hall,  and  of  the  church! 
foriiK' j  a  partner.ahip  witli  \V.  G.  about  $6o,o00.  Twenty  horses  per-  ai  Ste.  Anne  de  Beaiipre.  Qne.. 


Autobus  service  now  in  operation  for  the  convenience  of  Outremont  and 
North  En<I  residents — connecting  with  Bleury-Park  Avenue  car  line 
at  Atlantic  Avenue  and  Park. 

MAIN  7418  CANADIAN  NORTHERN  MONTREAL  LAND  CO.,  LIMITED. 
ROCK.  3531  BANK  OF  NOVA  SCOTIA  BUILDING,  VICTORIA  SQ.,  Montreal. 


and  was  successfully  acconiplis 
hv  the  insurance  company  in 
dais. 

I N  S I  R  A  A  (  1;  P 1;  RSO  >  A  l,.S. 


CANADA  FOR  MAR(  H. 

Fire  losses  in  Canada  in  March 


,  lulling  dissolved  partnership  t>y  mu-  $4,.5C(i:  Firemen's  Fund,  SI.S'hI;  high  figure  is  due  to  the  loss  of  the 
itiial  .-igreement.  .1,  S.  Mackenzie  has  .Atlas,  82.((ti').  Total  873.8'i(i.  Lossi  Montreal  City  Hall,  and  of  the  church  I 
formi' j  a  partner.ahip  witli  \V.  G.  about  $6(i,uiit>.  Twenty  horses  per-  ai  Ste.  Anne  de  Beaiipre.  Qne.. 

{  MacK('n^ie.  tinder  the  firm  name-  of  ished  in  the  fire.  In  addition  to  alnn  e  amounting  to  about  $1/H'<t.(,in(),  and 
Mackenzie  i£  Co.  one  Ford  Truck  insured  for  $700  in  1  $1.20h.O(io  respectively,  | 


Merchants  Casualty  Company 

HUME  OFFICE 

10th  Floor,  Electric  Rnllirny 
Chambera,  Wlnnlpcsr,  Man. 

Canada's  largest  -Areident  and 
Hfallli  Compani'.  Our  A'ictorv  Po- 
hc.v  pays  FFM.  IXDEM.MTY  for 
disabiltty  by  accident  or. sickness — 
regardless  of  w-liether  Policy-hold¬ 
er  is  confined  or  non-confined  to 
house. 

I'penings  for  District  Managers 
and  .Agents. 

Eastern  Head  Offlec — Roynl  Bank 
Bailding.  Toronto,  Ont. 

Branch  office.*  everywhero  In 
Canada. 
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DIVIDEND  NOTICES.  ETC, 


lONDON  TAKING  UP 
CANADIAN  STOCKS 


!  Fluctuations  of  Active  Listed  Securities 


Dominion  Steel  Corporation 


Friday  |  Saturday  j  Monday 


Tuesday  I  Wednesday  |  Thursday 


>OTI(  F  or  PnKFICRENf  K  8IIARE 
l>niDF-M»  >0.  41. 


(Contiiinod  From  rage  One.) 

dial  ownership  of  the  Conipania 
I’hilena  de  h^lectricidad,  the  ehiof 
electrical  power,  lleht  and  tramway 
iindertakinc;  of  Chile.  The  hand- 
line  of  these  many  interests  has  now: 
been  ronsolidateil  into  the  hands  of 
ihe  Whitehall  Kleetric  investments, 
of  whirl)  Ihe  Hon.  Clive  Pearson  Is 
chairman. 

I’leelrie  Iterelnpnienl. 

The  pi'oup  is  providing  a  total  of 
X  .'l.f'OO.oOo  stc.rlina  for  new  elerlri- 
lal  derelopmeni  hy  these  companies, 
of  which  considerably  over  Xl.'ti'ii,- 
00(1  has  already  been  found  These 
developments  will  laraely  increase 
their  already  ;;reaf  earnim;  eanaeity. 
and  it  is  believed  ihe  hulk  of  this 
larse  sum  will  bo  siieni  in  Kncland 

The  main  plans  inelnde  power  sup- 
t)ly  to  the  Stale  Kailway  of  Chile, 
which  Is  now  beina  extensively  elec¬ 
trified.  notably  between  Saiiliatto 
and  Valparaiso.  The  five  other  com 
panies  eomiirised  in  the  Wbilehall 
F/lectric  Inve.sfinents  include  the 
various  eleolric  lisht.  (lower  and 
tramway  iindertakines  of  Tainitico, 
Puebla,  Vera  Cruz,  Orizaba  and  Cor¬ 
doba. 

(  niindinn  Soenrilies  Aeiive; 

The  activity  in  (he  few  (  anadian 
mininc  .storks  quoted  urn  the  i.nudon 
Stock  Kxchaivce.  referred  to  above, 
applies  lo  some  deuree  al!«)  to  Can 
adian  (Jnvernmenl.  .Mnnieipal  and 
Provincial  issues.. 

Dominion  per  cents..' Alberta 
I  and  I'j  )u'r  cents.,  tjiipliee  -i':;  I>or 
cents.,  and  Ilcsina  .'i  per  cents.,  have 
advaiteed  from  one  to  as  lk*uli  as  lour 
and  a  lialf  points,  with  iiiereasod  de¬ 
mand  for  Canadian  cilt-edsed  secu¬ 
rities  all  round.  Hank  shares  ri-- 
niaiii  wtlhoiit  alteralion.  bill  busi¬ 
ness  has  been  marked  in  Hank  of 
.Montreal  at  IS's  and  l!t'i  Canada 
Steamships  common.  Canadian  W  est¬ 
ern  lias  dehenlure  stock,  Ctinadian 
Western.  I, limber  first  dehenlure 
slock  and  imperial  Tohaiuo  bonds 
have  advanced  from  J's  lo  .’Di, 
points.  British  Fnipiie  Steel  «'nTi- 
liiuies  a  weak  fealure,  the  common 
ha\inc  relapsed  at  the  time  of  writ- 
iiiK  3*4  points  and  the  first  prefer¬ 
red  S’**  points. 


Low  lAsked 


One  of  the  Greatest  Indnstries  Today 


A  QuHiUrl.v  iMvklv'riil  of  Onr  nnfl  On*)- 
Talf  pi'F  liont.  on  th<»  Prpfrrcnco  Shar*A« 
•  f  tho  I'ofniTiion  Stefl  (-orpoi atton.  lArnttpH, 
I'ppn  I -'rt.  pa^altlp  l.st  May,  1922, 

o  ShaiThoklcrs  of  reroni  on  lf»t^  April, 


I  Ahiiibi  P.  &  P.  Co . 

j  Do.,  Pref  . 

Amcs-Holden,  F’ref  .  .  . . 
:  .Asbesto.s  Coriioration .  .  . 

Do.,  Pref  . 

■  .Atlantic  Sugar . 

Bell  Telephone  . 

I  Brasilian  T.  L.  &  P . 

I  B.  F,.  Steel . 

i  Do.,  1st  Pref  .  . . 

I  L>o.,  2nd  Pref . 

Brompton  . 

i  B.  C.  Fislting  . 

,  Can.  Car  <S:  Foundry.  . .  . 

Do..  Pref . . 

i  Canad.*)  Cement  Co  . . .  . 

1)0. .  Pref  . 

Can.  Converters  . 

Can.  Cottons . 

j  Do..  Pref  . 

I  Cart.  Gen.  Eleetrie . 

i  Can.  Steamship  Line.^  . . 

Do..  Pref.  .  . 

Con.  Mining  &  Smelting. 

Detroit  United  Ry . 

I  Dominion  Bridge . 

I  Dominion  Canners.  .  .  .  . 

'  Dominion  Glass,  Com... 

!  Do..  Pref  . 

!  Dominion  Steel  Corp.  .  , 

Do..  Pref . 

j  Dominion  Textile . 

Hillerest  Collieries  . 

j  How  ard  Smith . 

Illinois  Traction . 

Kaministiquia . 

Lake  of  the  Woods  Millit' 

Do..  Pref . 

Laurentide . . 

Lyall  Construction  Co.  . 

Macdonald  Co . 

Maekay  . 

Mont.  T.oan  &  Mortgage 
Montreal  Cottons  Co.  .  . 
Montreal  Power  Cons. . . 
Afaple  Leaf  Milling  . . . . 

Do.,  Pref  . 

Nat.  Breweries . 

Ogilvie  Milling . 

Ontario  Steel  Products  . 
Ottawa  L.  H.  &  P.  Co.  . 

Price  Bros . 

Quebec  Ry.  . 

Riordon  P.  &  P.  Co.  .  .  . 

Shawinigan . 

Spanish  River . 

Do..  Pref . 

Steel  of  Canada,  x.d .  .  .. 

St.  Lawrence  Flour . 

Sherwin  Williams,  Pref  . 

St.  Maurice . 

Toronto  Ry . 

Tueketta  Tobacco . 

Do.,  Pref . 

Twin  City . 

AVabasso  C otton . 

Wayagamack . . 

Winn.  Ry . 


One  ol  the  mo«t  profitable  induttriei  in  the  Province 
of  Quebec  to-day  ie  the  brevriog  induetry. 

But  the  demand  at  the  present  time  ie  greater  than  the 
supply^  and  ie  every  day  increasing. 

It  is  to  meet  this  growing  trade  and  the  tremendous 
demand  for  a  milder  brew  in  Ontario  that  the  Cosgrave 
Export  Brewery  Company,  Limited,  ie  now  selling  25,000 
shares  of  its  stock  at  $  1 0.00  a  share,  to  enable  the  com¬ 
pany  to  enlarge  its  plant  and  provide  additional  working 
capital. 

The  Cosgrave  Export  Brewery  Company,  Limited,  for¬ 
merly  the  Cosgrave  Brewery  Company,  Limited,  the  oldest 
brewery  in  Ontario,  ha»  been  celebrated  for  over  60  years 
for  the  quality  of  its  products. 

The  present  capitalization  of  the  Company  is  $  1 ,000,- 
000,  divided  into  100,000  shares  of  common  stock  of  the 
par  value  of  $10.00  each. 

^The  stock  is  fully  paid-up,  non-assessable  and  has  no 
other  prior  claims  against  it  in  the  shape  of  bonds  or  pre¬ 
ferred  stock. 

For  every  share  of  stock  the  Company  has  assets  of  the 
estimated  value  of  $15.00,  or  150  per  cent,  of  its  par  value 
— in  1908  an  offer  was  made  by  an  English  Syndicate  to 
buy  the  Cosgrave  Brewery  for  $1,200,000,  but  the  offer 
was  declined. 

The  net  earnings  for  last  December,  the  second  month' 
since  the  Cosgrave  products  have  been  on  the  market,  were 
$8,202.72,  or  1 0  per  cent,  of  the  authorized  capital  and 
that  during  one  of  the  worst  beer  consuming  months  of 
the  year  in  a  field  where  there  ia  the  keenest  competition 
from  local  breweries.  TTie  summer  months  should  bring 
at  least  three  times  these  earnings. 

The  capacity  of  the  brewery  ia  100,000  barrels  a  year, 
working  a  day  shift  only,  and  even  at  the  ridiculously  low 
profit  of  $2.50  a  barrel,  the  eaminga  of  the  Company 
would  equal  25%  of  its  full  capitalization. 

Working  day  shift  only  would  mean  for  you  $2.50  a 
year  for  every  $10.00  invested  in  the  stock  of  the  Company, 
or  $25.00  for  every  $100.00  invested. 

There  are  only  25,000  shares  of  this  stock  now  being 
offered  and  at  the  popular  price  of  $10.00  a  share,  we  be¬ 
lieve  that  they  will  all  be  sold  in  a  very  short  time.  Bet¬ 
ter,  therefore,  fill  in  the  following  application,  without 
delay,  for  the  number  of  shares  you  require. 


ill  hr  rios<''l  from 
It:;.'.  Iidfh  clays  In- 


Bo.ird  of  Diroctors. 
I'.X.MKRftN. 

Sctcrctary. 

jo:;:;. 


nn  inifMt  no’iicf. 

X  <1ivti1'’nil  of  two  por  ropf  on 

till’  pirfmofl  stoci.  of  tho  Company 
liH.-!  horn  (!■  iliiroil.  pava.blo  on  the 
l.-iih  Apiil,  1022.  lo  .“hamholdors  of 
rp'-,,|-r|  tti,.  rin.io  of  hpiiinoss  on 
.Xpi'il  Xtli.  in22. 

Hy  oi’di'p  of  tip.  no-ii'il  of  Directors. 

<■;.  SMITH. 

Ca.ihler. 

.\civ  i;i;(.iKo\v.  Nova  Scotia.  April  S, 


MONTREAL  TRAMWAYS 
COMPANY 


HIT  IIHMi  AOTirr.. 

.Notice  IS  hci'cl).\  given  that  a  Diri- 
(Icnil  of  I'wo  Dollars  and  Fifty  cents 
i$2.r)0)  ))pr  share  for  Ihe  quarter  end¬ 
ing  r,lsi  Mail’ll.  11122.  has  been 
deelared  upon  the  paid  in  Capital 
stock  of  the  <  ompany.  to  sharehold¬ 
ers  of  record  the  Ihfh  day  of  .April. 
1022.  at  4  o'clock  p.ni..  .and  payable 
on  the  1st  day  of  May,  fiec. 

By  Order  of  the  Board. 

PATKK  K  DFBEK, 

Secretary-Treasurer. 

April  nth,  ir*22. 


THE  CANADIAN  CONVERTERS 
COMPANY  LIMITED 


nivir)i:M>  \oTirr4s 


V  oil  Hint  A  lUvidcnd  nf 
or^,  por  ront 

i  111''  f'lpitnT  Stock  of 
io  tiunnov  ondinir 

i:.th  May.  1922,  to 
fl  HL  thr  elope  of  bu.«l- 


Circular  givint  full  details  will  be  mailed  on  request. 


Cheques  should  be  rnade  payable  to  the  order  of  the  Prudential  Trust 
Company  Limited,  Transfer  Agents,  and  mailed  to 


ina  rd. 

B  MtTtfN’ftTOX.. 
■rci  ary-Treasiirer. 


i  iConliniied  from  I’lise  )) 

.Meanwhile  a  great  hattle  is  heing 
waged  behind  Ihe  scenes  legarding 
Ihe  demand  for  a  Wheat  Board.  The 
Govcriiinent,  not  iiuiialiirally.  is  anx¬ 
ious  to  have  the  quesfion  ahelved, 
and  for  this  reason  would  like  to 
have  the  question  sent  lo  the  Su¬ 
preme  Court  lo  deride  it.s  legality 
and,  iucidcntally,  to  get  it  nut  of  the 
w’Rv  until  next  year,  hut  the  Pro- 
gres.sives,  or  the  majority  of  them, 
working  in  harmony  with  .Mr.  Mel- 
ghen,  who,  for  the  time  heina’,  has 
become  their  real  leader,  are  prt'ss- 
ing  the  matter,  and  it  is  heing 
threshed  out  hefore  the  Agrieiiltiiral 
Committee.  .Mr.  t’rerar,  curiously 
eiiougli,  is  not  with  his  party  on  this 
question.  As  inesidsni  of  'he  Coil¬ 
ed  Grain  Growers,  l.imited.  a  trad¬ 
ing  compaii'.’.  he  i:<  not  anxious  for 
a  Wheat  Board,  and  i.s  doing  the  best 
he  can  in  a  quiet  way  to  kill  it.  in 
so  doing  lie  has  ineiied  llie  strong 
nnlagonisin  of  hi.s  followers,  and  two 
or  three  storm>'  Pi ogres.siv e  can- 
eiises  during  the  week  ha\e  serious¬ 
ly  undermined  his  leadership. 

The  House  rose  for  I’iaster  with 
little  achieved.  When  it  geCs  hack 
to  work  it  will  find  itself  with  the 
great  hulk  of  Ihe  sessional  ]im 
gr.niime  still  heiore  it;  Ibis  ini  liiriing 
ill:-i'Ussion  of  .Mr.  Kennedy'.s  siale- 
menl:  the  voting  of  the  great  hulk 
of  the  e:liniates;  Ihe  consideration 
ol  Ihe  snpplementa  I  les;  the  budget, 
and  one  or  two  other  matters.  As 
a  consequence  nobody  now  expeeis 
the  session  lo  end  hefore  the  middle  ^ 
of  .Inly. 


COSGRAVE 


PROGRESS  REPORTED  BY 
GOVERNMENT  BANK 


Montreal  Unlisteil  Market 

Furnished  hy  Balfour,  White  &  Co. 


(Furnished  by  Shexrson-Hxmmlll  t  Co.) 


EXPORT  BREWERY  CO.,  LIMITED 

103  St.  Francois  Xavier,  •  Montreal 

Telephone  Main  115 


Amos  Holden  Tiro  7  '“J  Pref .  . , , , 

C'ommtin . 

\rgonaat  (;oUl  ...  ........ 

Boldin);  < 'iirtieelli  7^^  Pref . 

Do.,  C\»mmi>n  .  ,  .  . 

HrandrBm-H#'ndf'rion  Pref  . 

Do.,  I  ('ommon.  x.H.  1  , 

('anadian  ('onnertiout  Cotton 
,  f'ref..  8*^  ^  in  arrears  .  .  . 
Canadian  ('onnolidated  Frit  7% 

Prof..  52’ in  arrears . . 

Do.,  <  'ommon . 

<  'anadian  Wostinehoune  8'  r  Corn- 


Net  (‘hanno 


Toronto.  'I’houj^h  thp  Province  of 
Onl.Trio  Savings  Tiank  has  hern  in 
oporation  but  five,  Mr.  Mar- 

bpnzio  aDitos  that  business  is  about 
7r»  3>i'r  ahojui  ot  oxpectationxS . 

Ho  also  stafoff  that  branch  manaprers 
roT>ort  (Conditions  and  prospects 
l!iroiii;houl  their  <cnlros  exceptlon- 
rHy  fnvorablo.  nuiil  order  end 

oi*  fh*'  laisinosa  Is  rru'i  iin^  with  great 
rosjKuino  and  depf>s'ts  arf»  heir's 
c(MV^*d  froHY  all  pari  ot  the  province, 
TKdwithslandinc  that  it  ha.s  been 
r>ossibIo  at  t-his  date  to  establush 
I»i:nic)i('s  in  Iho  various  centres. 

TlK-ro  aro  now  five  offices  estab- 
iisbrtl  ill  Ontario,  the  head  office  l)e- 
in:^  a!  lln  ITniversity  avenue.  Tor- 
-onlo.  and  the  others  at  Woodstock. 
St.  -Mary'ti,  Aylmer,  and  St.  Cathar¬ 
ines.  New  branehos  will  be  opened 
next  week  at  Tirantford,  Owen. Sound 
and  Walkerton.  Rranche.s  will  \h' 
opened  at  Kamilton,  liOndon  find 
e.'t.stern  points  in  the  very  near  fu- 
f  me. 


Allis-C’halmrrs  .  .. 
Am-  Agri  •  <  hemica! 
.Am.  Be«*t  ,  . 

Am.  Hosh  Magneto - 

Am,  Can  . 

Am.  ('ar  g-  K . . 

Am.  C olton  Oil  . . . . 
Am.  Dr.  Syndicate.  . 
Am.  Hide  A'  Leather 

Do.,  I’rcf . . 

.Am.  Icp 

Am.  Inter,  (‘orp  . . . 
Am.  Linaoed  ,  . . .  . 
Am.  L^ivomntive .  ... 
.^m.  Ship  &  (*om .  . . 
.Am.  Smelting  ,  , 
.^m.  Steol  K»)undrir» 
Am.  Sugar  . , . , 

Am.  Sumat.  Tob 

Am.  TrI  A’  Tel _ 

(m.  WooVn 
^narnnda  (  <ipprr  . . 
Atchison  .  , 

Atlantic  (;  A*  .  I  . 

F’a!d»-in  la'co 
Bait.  A’  Ohio 
Bcthleh<^m  Sterl  (Hi 
Hr.'oklyn  R  T 
('alifornift  Prtrol 
('anadian  Pacific. . . . 
(  entral  I-pat  her  .... 
('erro  Hp  Pasco  .  .  .  . 
('handle-  Motorf 
(  hicHgo  M .  S»  r , 
Chira«Tn  Reck  Is 
Chile  (  'f-pprr  Co  , ,  , 

Chino  <  Oppor . 

(  oioradt'  Fuel  . 

Comtoltdated  (iaa  . . 
Continental  ('an  . , , 
Corn  ProductR 
C rucjhle  Steel  .  ,  , 
(  uba  Cane  Sugar.  .  . 
Columbia  Ga?  .  .  . 

Ep.dlcort  .)  . 

Erie  Railmad  .... 
Famoup  Pla.'  erp  .  . ,  . 
Freeport  TexR«  ... 
General  Klert^ir  .  .  . 
General  ^!otnr!• 
Goodrieh 

Great  Northern  Pref 
Great  N'ortherti  ( >-e 
Gulf  St ate4L  Steel 
Inppiration  Copper  .. 
Inrernat  Harv .  N  .I  , 
In^rrna*.  Nuke’ 

Int .  \Iere.  Marine  .  . 

Do  .  Pref  . 

Irtejnal .  Papr r  .  . 
Kelly  Springfield 


Canadian  Woollena  Pref  .  . 

I )t>. .  < %»mmnn  ... 

('tK'kshult  Plow  Pref..  3;i% 
in  arrears  Pa>  .  A'',,  xd.  1  'V. . 

(  uhan-Canadian  Sugar  N.V. 

Pref..  in  arrearn  . 

I ):». .  C'ommor  ....  ...  , , 

Dorn.  Power  A-  Tran*.  7G'  Pref  , 

I  fo.,  Ci»mmon  . . . 

Dryden  Paper  . 

Dunlop  Tire  7C  Pref. ,  x.d.  1  ^4  '“r* 
KamoijR  ptayers  8'v  Pref,  and 

•“'b' ,  <  '(>mmon . . 

Krontenae  Hr^-weries  .  , 
(ioodyoar  Tire  Pref,, 
in  arrears  .... 

Gnnrix  Ltd  7%  iVef.,  '4'"^  in 
arroiiTB 

Hollinger  (  onpohdatrd  liold  Minea 


At  Any  Old  Time 
At  Any  Old  Place 
Under  Any  Old  Conditions 

You  Can  Always 
Get  A 


H«>me  Bank  7' ,  . . 

Imperial  ( Ml  12'';  .  , 

Imperial  Toiiaeco  Canada  G'' 
t  ommon 

Laurent  ide  I'ower  .  \  .<L  1 

L«)ewe  'rhejitreR  Hamilton  V'' 
Pref  .  1  ^4  in  arrears  .  .... 
Do..  Common 

l.f'ews  Theatre*  Metro.  7'’r  Pref 

in  arrears  . . 

Do  .  ( 'ommon  . 

L'*e^*  Thi-atres  Montreal  7'' 

Pief..  'ILy' in  arrears . 

I>t»  ,  Co?;imon  . 

I/<»ew«  Theatre*  Toronto  7' 

Prof..  5’  ( ' in  arrears  . 

I  to. ,  t  'ommon 

1  .oews  Theat  '•es  <  tttawa  7'',  Pref. 

i  e*-4  ‘  ,  in  arrrars  . 

1  )i>..  t  'ommon 

L.  R.  Steel  Cnit*  '2  Pfd.,  1  t  'om 
1  Rf a1t\  ('om  ... 

Mareoni  of  <  anada 

A  ni«»rirl  Hank  10''7 

National  Hriek  I*r»  f  . 


A  REMARKABLE  BOOK 


\%  (he  ^HtDIilCN  III  '•I.NKSS  CC- 
(  Litl'IiOM.  (  ontiiiii'*  4I1CI*  ir»,O0O 
ileliiiitioii*  of  fMM'oitnlinc*  l»iinkfnv, 
4‘«Miii>ierri:il.  ei‘<»nomi«‘,  oaporf.  flEI- 
aiH'i.’il  (onnN.  fnoJiMfiim  If.OltO  fcea- 
NT.'il  niid  N(o<-k  tt«‘krr  rilihresift- 
(iona.  (  (»inpl«‘(e  lT(i*fne«(M  ediKt)- 
ll«»n  in  one  \o(iiine.  ^ersna  fullA- 
fiHIj.  Snxes  lee*.  ^  <*ii  need  %l* 
^rn(  prep.nid  St  I-  'loiiey-hiiek 
aunrt^niee.  (trder  .xoiir*  NOW  ! 


Nofth  Amertran  Pulp 
i'rtfvineial  Hank  9*7 
Riordon  S'V  l*rcferred  N 


PHONE  UPTOWN 


I/ohigh  \  a!le>'  .  .  .  . 
\1e\iran  Fet-o!  .  . .  , 
Miami  Conpf-r 
Midvale  Sterl 

M  St.  P.  A  s.  s,  \; . 
'fissouri  K.  and  T.  . 

Missoui  i  Paeifie  .  .  , 

National  f.name!  . . . 
Nationa  I  Lead 
Nevada  Con>ol  (*op 
New  Haven 
N('rthrrn  Pacifie 
Nova  ScfitiH  .Steel 
Pan  .Amer.  Prtrol  . 
Pennsylvania  R.  R  .  . 
Pare  Marouette  . 
Pierce  Oj)  . ,  ,  .  . 

Punta  Sugar . 

Pierce  Ar-ow  .  ,  . 
Pitt«ht)Tg  Coal 
Pressed  Steel  ( 'a- 
Ray  <  'on.  (  opper 
Reading 

Republie  Iron  A  S 
Royal  r  Mil  eh 
St  Ir<ijif.  A-  S  F 
Sinclair  (  on).olKial.rd 
Siof*  Sheffield 
Southern  Parifir 
South^^rn  Railway 
f*o..  Pref  .  ‘  , 

St  rombr  rg  <  'r  ... 
Studebakor  ,  .  . 
Superior  Steel  .  . 
Tennessee  Copper.  .  . 

Te\af  Oil 
Te.ras  Pacific 
Tobarco  Prod.  Co 
Union  Pacific 
United  Retail  Stores 
U.  S.  Indust.  .Mcohol 
XJ.  .S.  Rubber .  . 

U.  S.  Steel  . 

Do..  Pref  . 

TJtal)  ('oppor . 

Vanadium  . 

Weatinghouaa . . 

White  Motor  . . , , 
Willya-Overland 
Wilson  Packing  Co 
Worthington  Pump 


Nouf  hern 


Liquor  Commission 


Sterling  Hank  •  •  •  • 
Tram.  Power 
West‘»rn  (irocer*  7*";.  I' 
Western  (pjeln  r  Power 
Do. .  ('ommon  .  . 
Whalen  Pulp  A  Paper 
29*4 ' V  in  arrears  ,  . 
Do.,  C ommon 
Winnipeg  Electric 


Stations  Everywhere 


Special  Notice  to  Possible 
Buyers  of  Permits  for  the  Sale  of 
Been  and  Wine 


The  Lowest  Rates  in  Town,  Along  with  Be 
ing  the  Best  in  Service  and  Appearance 


ixvehtmfnt  beti  rns 

A*  C ompil^d  by  OawaM  A  Drinkwater. 
her'  of  ihe  Montreal  Stork  F.Lchang* 


We  hep  to  again  call  the  attention  of  ihe  public  in  pen«> 
ral  and  of  possible  purchasers  of  Permits  for  the  sate  of 
Beer  and  Wine,  to  the  fact  that  these  permits  are  granted 
as  a  personal  privilege  only  to  certain  persons  who  alone 
have  the  right  to  sell  same. 

These  permits  cannot  therefore  he  sold  or  transferred, 
eVeept  in  case  of  death  of  fche  holder  of  said  permit,  but, 
then  only  after  formal  permission  to  do  so  has  been  ob¬ 
tained  from  the  Commission. 

Those  who  purchase  Hotels,  Taverns,  Restaurant*  or 
Grocery  Stores  do  not  have  the  right  to  continue  the  sale 
of  Beer  or  Wine  in  pursuance  of  the  permit  granted  to  the 
vendor,  and  should  these  purchasers  take  actual  possession 
of  the  said  establishments,  unless  they  entirely  abstain 
from  selling  Beer  or  Wine,  they  do  so  at  their  risk  and  peril. 

TTie  Law  punishes  severely  those  who  sell  alcoholic  li¬ 
quors  without  having  a  permit ;  and  thi^  Sact  of  buying  an 
establishment  because  it  is  in  operethsn,  will  not  shield 
the  buyer  from  the  penalties  of  the  Law. 

Any  permit  holder  can  sell  his  establishment,  but  he 
must  immediately  return  his  certificate  to  the  Commie- 
sion  and  the  purchaser  must  make  his  application  for  a 
permit,  which  shall  be  duly  taken  into  consideration  and 
judged  on  its  merits. 


TORONTO  «.TOrKN 


Dominion  TH 

r ►uluTb  s  .  . .  . 

Ford  M  <■ . 

Illinoi*  T'.  r.  .  . 
Irrprrial  L.  \ 

Lako  of  tho  Wood! 
I>a  Ro*o 
Markav  . 

Do./Praf . 

Mapl(‘  TiPaf  . 

Do..  Fr^f . 

Mriniv  rc  . . . .  ^ . 


Gan.  (ipn,  Flertric  . 
I  »om.  B  ridgr  .  .  ,  . 
I )om.  Coal  Frrf .  , . , 

i>.nt.  (ilaxji  . 

I  >0. ,  F’raf  ... 

1  )om.  I ron  I’rof  .  .  . 
1  )om.  Stf-pl  Pref  .  .  . 

I )om.  Taxtilp  . 

Do..  Prof  ... 
Howard  Smith  .... 
Do..  P-af 

Laka  of  th**  W'ooda 

Do.,  Prof . 

Laurpntidp  . 

M<mu.  Cottoni*  _ 

Do.,  Pref 

Mont.  L.  H.  &  r.  .  . 
Mont.  Tramway 
.National  Prewrrip* 

value  $25.  ’  . 

Penmam*  . 

Do..  Pref  . 

Shawinigan  . 

Spanish  River . 

Do.,  IVef  . 

Steel  of  Canada 
Steel  of  Canada  I’rof 


Do..  Pref . 

Am.  Sis  B  . 

Df*..  Prrf  . 

Atlantic  Suga* . 

Do..  Prof  . 

T^arrelona . 

B4']|  Tolpphone . 

Hrar.ilian  . 

H.  C.  rising  .  . . . 

British  Empire  Steel  . . . 

Do.,  let  Prrf  . 

i)o..  2nd  Pref . 

Hurt  F.  N  . 

Canada  Bread  .  . 

1  >0..  Prof  . 

r.  c.  F.  c’  . 

Do..  Prof  . 

r anada  ('pmenl . 

Do..  Prof . 

Canada  Life  . 

Canada  f  tranship  Lines 


I  PIVIOFNDS  l>|:<  LARF.n 

Hillcresi  Collieries  .  .  Du  Apr.  lo  Mar.  31 

Do..  Pref  ...  1*4  .Apr.  L5  Mar.  .81 

Bell  Telephone  ...  .2  \pr.  lo  Mar.  31 

Penmans,  Com  . 2  May  15  May  5 

Do.,  Pref  D .May  1  .Apr  1 

Dominion  Textile,  Pref  1*4  Apr.  15  Mar.  31 

Howard  Smith.  Com  Dg  Apr.  20  ^Npr,  10 

Do.,  Pref  2  Apr.  20  Apr.  10 

Tuckott  .  ('om  .  1  .Apr.  15  Mar.  31 

Do..  Pref  ...  1*4  .Apr,  15  Mar  31 

Steel  of  Can.,  ord.  sh.  .  1*4  .\fay  I  Apr.  R 

])o..  Pref.  shares  D4  May  1  Apr.  8 

Can.  Cement,  ord.  *h  .  1  c>  .Apr.  15  Mar.  31 

Mon* real  Telegraph.  2  .Apr.  1-5  Mar.  31 

.A5he«tos  Corp.  .  Dj  Apr.  15  .Apr.  1 

Do..  f*rcf  .  ..  1*4  Apr.  15  Apr.  1 

H.  F.  Steel.  Pref  D4  .May  1  .Apr.  15 

N.  S.  Steel  A*  (  oal.  Pref  3  .Apr.  15  Apr.  K 

rtominion  C''a1.  Pref  D,  Alay  1  Apr.  13 

Dom.  Steel  Corp..  Pref  Du  May  1  .Apr.  15 

Hollinger  Consolidated 

foyr-wefkly  1  Apr.  22  .Apr.  7 

Weatern  (^'orerr,  pr.-'f  1  "4  Apr.  15  .Mar.  31 

Imperia’  Hank  3  ATay  1  Apr.  17 

King  Fdward.*  Hotel  Co. 

half-yearly.  5  An-.  15  Ma-.  31 

Montreal  Tramwav*  2  50  Ma.'.  1  .Apr.  U* 

Canadian  (.on%rrt.ere.  .  Di'^c.Ma;  15  Apr.  29 


r.  Crown 
P.  Ti.vlale .  .  . 
Preston 
Schomachcr  O 

T(ck-H 

Thompson  K. 
W,  Dome  .  , 
VA  a^ap  ...  . . 
West  Tr 
W.  Hargreave. 


C.OM>: 

.Atlas  .  . 
.A  pe^ 
Baldwin 
Dome  Lk  . 
Dome  Nf  . 
Gold  Rf  . 
Hollinger  . 
Hunton 
Inspiration 
Keora 
Kirk  I/k' 

I^ake  Shore 
Ha-tie 
McIntyre 
Monet  a 
Newray 


Canadian  Genera!  Electric 

Do..  Pref,  . 

Canadian  I^oco . . 

Do..  Pref . 

r.  P.  R  .  . . 

C anada  Salt . . 

(’It.y  Dairy . . 

r)o..  Prof  . 


NEW  YORK  COTTON  FNA  HANGE  PKHTS 

Open.  High  Low  (.'losing 
.1705  ITUR  1703  1701  nom. 

1701  1701  1700  1698  norp, 

1770  1774  ITGfi  1766  68 

1727  1732  1724  IT2P-30 

1712  1716  1710  1713  nom. 

1710  1717  1709  1713  nom. 

1780  off  10. 


SiLVFJi: 

.Adanaf^, 

Hailey . 

Heaver 
<;h.-Fer. 
Crown  Reser 
Gifford 
Great  .North* 


Smeir 

solidatefl  Ga* 


j  .January  . 

March . 

May  .  .  . 
;  .luly  .  . 

j  October  .  . 
I  December 
I  Spot  Cotton 


Quebec  Liquor  Commission 


64  'i 
.18 

1  1 

62 

:{6»4 

60 

49^ 

.  .18  ; 

.  . .  i 

58 '  -i 
4914 

.15 

THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  IS,  1922, 


What  to  Buy! 


AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

cralje  advance  as  has  recently  been  experienced  more 
than  usual  care  is  advisable  in  purchasing  securities.  Un- 
dos.btedly  while  a  number  are  no  longer  attractive  at 
prw.ent  levels  many  others  are  still  low  and  are  likely  to 
sell  much  higher  this  year. 

REPORT  SERVICE  i  TRADING  FACILITIES 


0»ir  Information  Department 
m-ili  |s  a  .specialty  of  makinR 
repf  rts  on  any  .serviritie.s  anr) 
be  pleased  to  furnish 
.sam  !  on  application. 


Complete  stuck  exchange  faci¬ 
lities 

Ronds  and  stocks  purchased 
outright  oi  on  conservative 


McCuaig  Bros.  &  Co. 

Metnhers  of  the  Montreal  Stock  Exchange 


FST^BIISHKI)  ISOS 


Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
MONTREAL. 


lJohnston  --ward 

1  MOXTUH.AI,  sTOt  K  KArilANGK 
,  a  .MKMBKRS  )  T  «>  It  U  A  T  <»  STOt.K  K.XCHAAtii: 

Head  Office:  -  171  St.  .lames  ^treet 

MONTREAL,  OLE. 


HAI  IF.\X,  N.S.  MO.VCTON,  S  B.  SYPNEY,  N.S 

SIIERBKv,  'IvE  ST.  JOHN’S.  NFLD. 


l):rrit  Wire  Connections 


A  Necessary  Asset 

COMI’IdiTK  farilitios  ;irp  rssrnlial  to  llin  sati.sfacinty  oxocn- 
tinn  of  ofdpis  and  lo  rpiidpr  ton  as.si.slancr  in  Kangins 
spcnrity  vnliips. 

Onr  difppt  wirp.s  In  Monlrp:il.  .\p\v  ^'oik.  atid  <on)niim'r;ttions 
with  nil  iirincipnl  rpiitrc.s  iis.siirf  laitid  ninl  pffit  ient  liadinK 

RPI  \  ICP.  ritcr  you  expert  ofi  iir  i  oricerofrij:  your 

holtliiiSx  at  oil  limes,  inii  solicit  cni/uirips. 

DUNCANSON,  HOW  &  CO. 

STOI  K  \.M»  IIO.M*  lIKdkLKS 

Meniher**  I'onmln  Slork  lArlianee  .'lonlroHl  **fo«*k  r.\«’liancp 

|0  tlordaii  Slrprl  ’,*0  'IniTt  >fr«rl  I'insf 

TOKONTO  PIrerl  TiMnle  HItps  lo  Moiifrpal  ll,\‘.3H/ION 


There  are  a  Few  Copies  Left  of  Our 

Analysis  of 

The  F.  N.  Burt  Co.,  Ltd. 

which  will  be  sent  on  request 

JOHN  STARK  &  CO.,  Royal  Bank  Bldg. 


-  TO  LIST  SHARES 
I  CAN.  WOOLLENS  CO.! 

I  _ _ 

I  Application  1*  being  made  to  the  ' 

I  .Monti'eal  and  Toronto  Stock  Ex- 
i  changes  for  the  listing  of  the  securl-  | 
ties  of  the  Canadian  Woollens  Com-  I 
pany.  Limited.  The  company  has  on'-  ! 

{  Ktap.rling  Sl.T.af'.OOC  of  7  per  cent,  ru-  ! 

’  inulativp  itieferred  stork  and  $1,718,-  ■ 

'  5ni)  of  common  stock,  Ixtlh  issues  of 
I  which  are  included  in  the  appllca- 
(  tion.  The  papers  in  connection  with  i 
the  application  are  Itelng  prepared 
j  hy  Ralph  K.  Allan,  o’  the  law  firm  ' 

'  of  Greenshields.  (Ireenshiclds  and 
I  I.a)nsuedor.  It  is  expected  that  thei 
I  application  will  he  eonsidcretl  hyt.te! 

'  listing  contniilicp  of  the  .Montreal 
Stock  lixThangp  in  the  near  future. ; 

I  witii  a  possible  acceptance  of  tirg  ■ 

I  securities  for  listing  within  a  month.  | 
Canadian  Woollens.  I.imlted.  was 
I  organized  about  two  years  ago  and 
^  owns  and  riperates  the  mills  of  three' 
old  companies;  Tlonner- Worth  Coni-; 
[lany.  I.iniifed,  Peierboro;  .Auburn  i 
■  !  Woollen  Company,  of  Peteriwiro,  j 
"  Limited,  and  the  Standard  Woollen  ^ 
•Mills  Company,  of  Toronto.  Limited.' 
The-.e  mills  were  established  in  IflL; 
1818,  and  1884,  respeetively.  As  at  ' 

I  .Inly,  initi,  the  properties  had  a  total  i 
appraised  value  of  $L244.r)!fC. 
i  The  first  annual  report  of  Cana¬ 
dian  AVoollens,  Limited,  for  the  fis¬ 
cal  year  ended  .June  H".  1f'20.  covered  I 
the  organization  year.  .Manufaetur- j 
ing  and  trading  profits,  a.'ter  taxes,, 
reaehel  ?.MtI»,"72.  with  net  earnings 
of  .$122, .ahO,  before  preferred  divi-i 
dends.  and  surplus  of  $300,737.  Total 
assets  were  given  at  $.5. .IS  1,208.  j 

'ONLY  POWER  NE^D  ' 
HOLLINGER  DISTRICT 

‘  A.  K.  Urighan,  Gcneial  .Manager  of' 
the  liollingcr  Consolidated  flold 
.^lincs,  makes  the  statement  that  Hol-i 
;  linger  has  the  money  and  the  spirit  , 
to  go  .ahead  with  the  development  of 
h\ ilr.j-electric  energy  on  the  .Abitibi' 
P.iver,  if  given  the  oppprtnnity.  This  ‘ 
whole  prohleni  is  now  under  discus-; 
Sion  at  Toronto. 

.Mr.  ririghan  declares  that  no  otiiir 
'■oiintry  in  the  world  has  sm  h  great  i 
nroniise  fioni  the  iio'nt  of  view  of’ 
piohahle  golfl  production  and  tre-: 

'  nicndons  poicntialitie.s  i 

In  over  i'Mi  lev  iishtps  In  with  h  lit-! 
tic  work  has  been  done,  thete  ai'e 
hundred  i  of  veins  containing  ea- 
'  rcgragir.g  assays  in  golil  and  he  in- 
■  tiniates  that  great  .as  is  the  Holltnger 
Company,  it  tnav  even  he  tliat  larger 
mipe.S'.await  deielopmenl.  I. 

There  are  ihou.sands  of  nndevcl- 
•  Tn!  mining  claims  where  encouiag- 
ing  values  are  in  evidenee.  The  great 
extent  of  the  territory  anri  the  sne- 
eess  already  achieved  mark.',  this 
i  enitntry  for  greater  mining  activity  , 
itiian  over  before  experienced  in  <  an-j 
ad.a.  i 

NEW  HAVEN  RAILWAY  " 
HAS  BIG  DEFICIT 


Distinct  Signs  That  Canada 
Has  Turned  Corner  on  Road 
To  Better  Trade  Conditions 

Does  the  ticker  tell  the  tale  ?  That  is  the  (iiicstioii  which  the 
captains  of  industry  are  asking  themselves  as  they  note  the 
constant  ri.se  in  the  stock  market.'. 

The  "Financial  Times"  asked  an  inchi.strial  leader  for  a  summary 
of  present  conditions  and  the  prospects  for  the  near  future.  Said  be: 
"Have  you  hern  watching  the  stock  markets  ? 

"If  you  have,  I  believe  you  will  see  your  .inswer  wiiltcn  there. 

"I  have  often  iloiihied  the  old  adage  that  the  ticker  tells  the  tale, 
nut  I  cannot  recall  having  ever  hacked  my  opinion  against  Iho  ticker 
without  coining  out  a  loser.  1  have  now  reached  the  place  where  1 
am  prepared  to  .accept  the  evidence  of  the  ticker  iT  only  it  will  speak 
loudly  and  ilistinctly  enough  a.s  it  now  is  doing. 

"I  have  ;-iioken  with  many  manufacturers  and  husiness  men  of  _ 
various  cl.'is.ses  and  the.se  agree,  without  exception,  that  the  worst  is 
now  behind  ns  and  that  it  is  only  a  matter  of  time  until  normal 
conditions  will  resume  their  sway.  The  only  puestion  at  issue  is  a-s 
to  how  soon  this  will  take  place. 

"Some  helieve  that  the  recovery  will  be  raidd.  OLliers,  of  whom 
I  am  one,  are  of  the  opinion  that  it  will  he  gradual  and  that  tlmre 
will  he  many  more  or  less  discouraging  sct-hacks  before  we  ran  look 
for  our  factories  to  be  operating  full  lime,  once  moie,  with  a  well- 
filled  order  hook  assuring  employment  into  the  future. 

"I  believe  we  have  a  long  climb  ahead.  tVe  w  ill  iieier  get  liai  iv 
tcj  the  pre-war  position.  Our  debt  "will  not  he  rednred  in  the  I.fe  <jt 
any  of  us  to  the  pre-war  por-capita  basis.  It  is  iiossible,  tha'  raliob 
hetwc'n  wage:,  and  interest  and  employee  and  employer  will  never 
be  resumed  and  that  pre-war  economic  conditions  will  not  ho  rc..- 
fored.  Hut  wh.at  of  it  ? 

"It  is  time  that  we  should  refuse  to  longer  look  hack  to  pie-wai- 
conditions  as  something  .which  it  is  desiiahle  to  entirely  restore. 
Those  of  us  w  lio  had  reac  hed  mature  years  before  the  w  ar  must  have 
short  meimries  if  we  fail  to  recall  that  matters  were  in  an  uneiivl- 
ahle  state  for  some  time  before  the  war  and  picmiised  to  heconio  much 
worse.  Bad  as  matters  were  in  1321  thc’v  were  no  worse  than  thev 
would  have  been  in  1315  had  the  war  not  rome  on  and  revolutionized 
the  siluation. 

"The  principal  change  for  the  worse  i.s  jirohably  tho  disposition 
to  "lie  down"  on  the  job.  I’herc  are  more  industrial  "ciuitlcrs”  than 
a  decade  ago  and  more  idler'.  Lawlcsness  and  crime  are  more  in 
evidence.  All  this  is  only  what  might  lie  c.xiiecfed  after  a  war  and 
need  not  discourage  u.s  in  the  least.  '  ivilization  is  quite  able  to 
protect  itself  against  the  gun-man  and  highwaynian  who  ha.-;  icmp- 
orarily  broken  loose,  and  shortly  we  will  hear  Ics.s  of  thc.se  gentry. 

"Employers  of  labor  already  notice  a  considerable  improvemenl 
in  the  .sen  ic  es  eniiiloyees  are  in  epared  to  render.  Once  more,  scrio'ii.s 
effort  is  being  made  to  obtain  e.mployment  and  this  is  expressing  it¬ 
self  in  a  cli.-position  to  accept  a  scale  of  wages  which  will  permit  of 
resumption  of  production. 

"I  say  that  matters  are  impioviiia  as  rapidly  as  can  he  expeetd. 
There  will  he  some  resumption  in  building  activity  (iiis  seasou,  this 
being  made  possinle  by  cheaper  material  and  lower  wages  in  the 
Imilding  fiades.  Freighi  rates  are  stubbornly  remaining  up  and  no 
clouhf  are  refleeting  a  like  condition  in  railway  wages.  This  is  a 
knotty  prcldem  which  badly  needs  adjustment.  .An  eqiiaJIy  import¬ 
ant  problem  is  presented  in  the  coal  mining  disputes  whirh  cons¬ 
tantly  haira.-.s  the  industrial  world  and  pre,.ss  for  comprehensive 
trcaijiient. 

"We  are  making  goorl  progres-s.  Witli  the  first  quarter  of  tlic 
year  iiehind  us,  we  are  in  better  shape  than  at  the  dawn  of  the  year.  | 

Hy  tlie  end  of  the  second  qutirier  we  should  have  made  further  ' 

strides.  Aiiolher  harvest  will  go  a  long  way  to  Ircfuiclate  our  debts 
and  increa.so  our  purchasing  iiowcr. 

"The  stock  markets  arc  advancing.  Stocks  arc  discounting 
anticipated  iiniirovcnient  in  industrial  conditions  and  in  earn¬ 
ings.  Pessimists  hiive  heeome  oidimi.st:'.  Kestortetion  of  confidence 
is  taking  jdac''.  I  feel  more,  confident  and  yon  feel  more  confiiWni. 
What  is  to  liolcl  us  liark  if  vve  conclude  to  go  ahead  ? 

"Lo.ss  oil  government  railway  oiieralion  is  our  most  serious  ; 

handicai'.  In  that  rcsiiect  we  aio  tieing  drawn  towards  the  rocks  at  : 

Ihe  rate  of  .875.u"d.i)3ii  per  year.  Have  we  enough  steam  on  lo  over¬ 
came  the  drif;  or  have  we  the  moral  cour.ige  to  abandon  this  costly 
tow'  and  save  the  .'hip  7 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

H.4LIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


Members 


Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

21  JORDAN  STREET  .  TORONTO 


Hartland  B.  MacDougait 


Robert  £.  MacDougall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  V  EST 

Telephone  Main  2.>3 — 25) 


8^>  Cumulative  Preference  vShares  with  75%  Bonus 

We  recommend  the  purchase  of  the  Cumulative  Pre¬ 
ference  Shares,  with  a  bonus  of  75  c  in  Common  in  the 

BRIDGE  RIVER  TIMBER  &  MANUFACTURING  CO. 

LIMITED 

PATRICK  DONNELLY  &  COMPANY 

189  St.  .Tames  Street  Phone  Main  8721  -Montreal 


Gossip  of  the  Week 


LURNEIT, 

IIPORTEOI 


UPORTEOUS 

1  &CX).  O 

STOCK&BOND 

BROKERS. 

nvuvis  Moimte»L  STOCK  txcHA/nt  ' 

17, yJOHN  STREET.  MONTREAL 

TSLEPHONE  MAIN  QSaSre 


Abitibi 
Brazilian 
City  Dairy 
Canada  Bread 
Canadian  Pacific 
Ford  of  Canada 
Hollinger 
Pressed  Metals 
Steel  of  Canada 
Twin  City 
Winnipeg  Electric 
Wright-Hargreaves 

rai'lit'u'nrs  I'f  tbo  nlintp 
l>romi^inK  N  1*  I  A  N 

SK*‘L:mT!F:S  Mill  be  fur- 
jiij*!»''d  by  i>iir  St.itlstiLal 
I  'cpartineut. 

STOBIEJOmONG&GO. 

Toronto  Stork 
Kvrhango) 

lO-U  Kint  SI.  F.n't  :  TOKtlMO 

ha.milto.n  nu.YMFoiii* 


SERVICE 
PELLS 
UCCESS 

Kv<-r  Fltn’e  niir  orjra n izB t ir*n 
liaF  hern  rstahlislioii  wo  Imvo 
♦  •Hing'd  a  rupulHtMui  bnnA; 

cfirref  t  :n  <*or  prctllct  i<»ns  in 
variDn.*^  stocks.  Hoad^rs  i*f 
oiir  “Market  Indicaloi”  know 
what  stoeUs  lo  buy  aiul  wliat 
slocks  to  .sell.  If  .vou  .aro  in¬ 
terested  in  Hie  stnik  market 
yon  .should  imt  miss  a 
copy.  If  you  arc  not  on  uur 
inailinR  list  write  us  at  once 
and  a  copy  of  our  “Market  In¬ 
dicator”  will  be  .«ent  (o  you 
free  evoiy  weelx  upen  iCYjuest. 
No  oblipration  on.  youi*  part. 
Just  cut  this  ad  and  mail  to  u.s 
your  addicss. 

WM.  B.  LANGIIORST  A  CO. 

Storka  nnil  llnnilM, 

BO  WALL  8T.,  YKW  YORK. 


Interesting  ininrmatinit 
concerning 

Lake  Shore, 
Wright-Hargreaves, 
Dome  Mines, 
Tcck-Hughes, 
.Schumacher, 
Beaver  Cons. 
Pore.  V.  N.  1 . 

is  t-oni.ained  in  the  rurn 


GIBSON’S 

FORTNIGHTLY 

MINING 

REVIEW 

now  rondy  for  mailing. 

if  your  name  is  not  already 
on  our  moiling,  list,  write 
for  your  copy  to-day.  Free 
for  the  tiskinti. 

HOMERLGIBSON 


A  deficit  of  $14,12l.ti23  .as  the  if>-  lU  LL  .M.UIhFT  AT  l,A8T. 
wilt  of  oprration.s  during  1321  is,  Oncp  more  Urn  local  stock  mai-kPt 
.shown  hy  tho  Now  York,  .New  Haven '  has  entered  what  mav  he  tallod  the 
Hartford  Railroad  Companys  nn- '  paj.^hological,  stage  in  which  ronsitl- 

nual  report  is.sued  this  week  Thiw  prations  of  induslriai  coadiUou.s. 

compares  with  a  deficit  of  *Tfi2L.-.n.-,  |,pc„„,r  a  .seroiidHi'v 

reported  for  133'i.  The  ba'ance  .'beet  Ihe  public 

I  .as  of  Hecembor  .31.  1321.  shows  a  cor- 

I  poratp  deficit  of  $J3,8,53,43L  ,  |.  on  the  (iown  grade. 

I  Total  operating  revenues  for  fbc  huUi^u 

I  year  were  $116.10.5.238.  or  I7.107.o-,  f  |  an.l  that  i.s  al.out  tlie  only  expiana- 
less  than  the  total  for  1320,  hut  ocon  pitnation. 

oniies  In  oper.ation  and  other  reiiiie-i 

tions  in  expenditiire.s  i, rough;  down  entered 

(.|■e^■■l;^g  cxpen.ses  .813,311.088.  '  V'"' 

Kxclnsive  of  pavnients  from  the  f'o'.'-h.grad,.  movemen.  in  l32o.  There 
Fo.ernment.  the  New  Haven  stowe.F  ""  s'lffioient  rea.son. 

!  n  not  (T.rporaio  deficit,  aftor  fai  .is  tho  gcuctal  public  ua.s<*oii- 

gr-l  charges  of  SL5,;:26.63.5  for  the/’^'’"''''-  a""r'Po'<'  unusual  Indus- 

car.  nr  S12.033.383  less  than  Ihe  def-1  ''‘'loe.ssion  and.  as  a  maM.e.v  or 
icii  reported  in  132e.  The  Govoni- 1  li"'*’ 

ineiii  gmiranlv  payment  to  the  road :  "oip  .among  the  best  on  ror- 

diinns  132!  amounlo.i  to  ?L205,012.  "‘''I-  No  amount  of  reassurance  bad 
while  the  riaynienl  during  the  previ- .  ' effect  in  checking  the 


our  y  egir  was  $22,7.38,513. 

I’resident  f’ear.son,  in  his  review- 


selling  movement  and  there  is  no 
doubt  that  this  movement  ran  to  ex- 


&  CO. 


Iliiiilt  of  lltiiiilDoii  lUiildiitg, 

roiioN'io. 


Investors’ 

Bulletin 

An  dccuratr  rrviru- 
of  <nuf  mine 

stocks,  issued  week¬ 
ly,  free. 

Fill  in  the  coupon 
and  have  us  send 
this  to  you. 

SIMONS,  AGNEW 

&C0. 

Mrifil»cr«  SInndnril  Slock 
K\cliniiKC 

McKinnon  -  I'oronlo 


PIcnne  %en<l  the  lii^r\tor.s* 
liiillctlii,  free. 


of  finaucial  conditions,  says  tlie  ex- altogether  unjustified  by  sub- 
ten.sjon  (,f  ilic  Fiiropean  loan  goes  on  ev  ents. 

inoeiiirg  with  favor,  and  he  expect.sj  .•\fter  tlii.s  situation  dovelopeil,  mlly 
it  lo  he  carried  through.  He  say  s  '  t «  civ  e  inonihs  pas.'ed  tiefore  liollom 
ilial  Ihe  iihysical  condition  of  Ihe!  was  struck.  The  public  cared  Httle 
property  is  atiout  as  it  was  at  the  end  ‘  ubuut  facts  and  only  wanted  to  get 

of  Federal  control.  I  rid  of  its  holdings  of  securities.  Sen- 

- - - — -  !  timent  ruled  on  the  dovvngriide  just 

5400L  rOMBIM.  YI  AFHIM-iKV  i  ''  """  •’uling  on  the  upgrade, 

FHRING  (HT  FIIOM  EM.!, \M».!  conservative  quarters  on  the 

,,  ..  ,  FIrect.  Ihe  utmost  confidciue  seems 

f’rr.sident  A.  L.  Rea.  of  the  Hovel-  ,.„nt innat ion  of  tho 

0,1111(11  oipoi.j  ion,  anil  et  .  .le  movement.  There  seems  lin¬ 
eal  agent  for  Ihe  Hointnion  t  oniluna  ,  ,  .  .p., 

.  1  •  ,  ,  usual  unanimity  on  this  po.nt.  r.'ie 

Mills,  Lmmctl.  IS  leaving  for  l-.na  ,  c.  .  ■  , 

,  ,  ,  1  ,  1  ,  .1  1  ,  'Street  lias  been  expecting  the  mar, vet 

and  nex  week  to  hasten  the  le  iv-,,  ,  ,  ,  ... 

„  1  J  -  .  I  to  lak<'  a  breathing  sfie  1,  Inn  those 

orv  of  machmerv  destined  lor  trie  ,  ,  .  , 

Dominion  Combing  Mills.  Limited,. awaiting  inis  opperr-, 

which  is  erecting  a  plant  in  Trenton,'  ' 

‘  'dine  have  had  the  unpleasant  expe-| 

The  p'ant  of  the  Dominion  Con, Ik  contiuue 


54  HOI,  (  OMItlM.  >i  AI  HINEKV 
lORIMi  m  r  FROM  EM.I,\M». 

,  1’rrsideiit  .-5.  F.  Rea.  of  Ihe  Dovd- 
o;iincnl  Corporation,  Limited,  t'.io  fis¬ 
cal  agent  for  Ihe  Doiinnlon  t'omhina 
Mills,  Limited,  is  leaving  for  Fna 
land  next  week  to  linsten  the  deliv¬ 
ery  of  madiiiiery  destined  for  irie 
Dominion  Combing  Mills.  Limited, 
w  liicli  is  crei'ting  a  plant  in  Trenton, 
Ont. 

'I'he  plant  i.f  the  Dominion  Coiiitv- 
I  ing  .tlills  is  the  only  one  o,'  its  kind 
doing  wool  combing  for  the  trade, 
j  Da-st  year.  Canada  grew  around  22 
i  million  I'ounds  of  wool.  S')  per  cent. 
'  of  vvhidi  was  all  combing  length  and 
i  liad  to  be  exported  in  order  In  be 
I  coml'Pd.  Caiuula  liad  then  to  re-im- 
'  port  the  wool,  in  the  form  of  tops 
which  are  required  hy  knitting  an,l 
:  spinning  mills. 

'  The  Trenton  ivlant  and  eqi.ipmeu- 
:s  losting  approximately  $Looo.nnc. 

I  i'H)  SEM  (  OM  tIOI,  I.\  ROSE 
j  YllVF.S  IVELE  KEAl  I  IKMt  I). 

.\t  Ihe  adjourned  annua!  meeting 


MONEV  EOR  nUOKEK*;.  I 

j  Inquiry  among  hrokera.ge  house.' i 
brings  out  the  statement  that  flm] 
.supply  of  money  available  for  stod;| 
market  purposes  has  been  mo'-e 
plentiful  recently.  Only  a  few  house.s  | 
report  the  hanks  making  offers  ofi 
I  money  hut  no  report.'  are  hear  !  ofj 
e.alling  ,of  loans  ami  pr.ictiodly  ail| 
ihrnkrr:;  r-dat"  that  thi'y  have  no  'Lf- ; 
^  fi.-ulty  in  obt.iining  nil  tiie  money  re- ■ 

!  quired  to  fir.r.nr-a  pur.-h.ases  hy  d.-i 
ent.s.  j 

I  .-V  .'evv  vears  ago.  many  riilliors  o-f 


of  La  i.nsp  .Mines,  l.iniilcd,  to  receive  industrial  monev  was  loautil  on  | 
I  Ihe  report  of  the  scrutineers  apiminr-  ot,vet  cn  call.  Those  were  the  .la'si 
I  rd  for  the  purpose  of  counting  t,io  when  manv  industrial  concern.;  w-  ,  ' 


proxies  voted  at  the  annual  meeting. 


lar.r.p  profit'  ar.  1  had  I  'lilt 


i  the  scrutineers  roporteil  a  total*  of]  [,p  .j  po,  giirplus  in  cash  in  prefer- 1 
I  t'.pproximajely  I.n55.u0n  vote.'  east,|  ,,;i_v,iig  out  in  divideml  ! 


if  vv  hich  72.5,0(111  favoreil  the  Mctiib- 
l  on  control  and  only  330,000  the  new 


The  last  few  year.s  hav  e  hi  ought 
about  (  misiderahlo  alteration  on  this 


control  which  was  luoposed.  j  situation.  .5ianv  cotnjir’nies  ha\ brnm  I 

Hoard  now  stands;  D.  Lome  McGib- 1  ,,ppvv  ipaevs  .and  others  hav  e  h,  on  I 
hon.  president;  F.dwin  H.anson.  vice-,  j„.pak  oveji.  In  cem,- 


^  Rohert.son,  d'.reetors.  j  ggry  adjustment  has  alre.adv  taken 

I  '  ■  '  plaee  i-u  the  market.  It  is  understood 

j  OPI’DSL  Slot  Iv  IM  K1..V.‘'I,.  j  that  re'i'ntly  ■Ihere  hoa  he^n  a  r.’ap- 
j  Ottawa.  ’I'lie  Ottawa  C,ii;v  Com-  pe.aranco  of  a  certain  amount  o'  l;i- 
I  pany'.s  applicaf'on  to  increase  the ;  (pastr;?.!  money  offered  !;)  irust  com- 
I  caidta!  stock  from  $2,000,000  to  J.",.- j  par.les  and  otherwise, 
j  000,000  which  is  to  coitie  before  thr  j  Interest  imtcs  in  Mon:rcr.;  continue 
Private  Piills  Committee  of  th'  Hou-ie  the  same  ar.  for  many  y,-ars  past 
j  of  (^-ommons  will  bo  oppose,!  by  the.  Elsewhere  the  r,'ip  is  downward  and 
i  city.  1  the  report  was  recently  he.ard  o,"  a 


'FIX  DOM.  MORTGAGE 
MEETING  FOR  MAY, 

A  uttniber  of  ileni.s  of  interest 
to  investors  are  expected  to  be 
brought  up  at  tbe  forthcoming  an¬ 
nual  mepting  of  tile  Dominion  Mort¬ 
gage  .and  Investments  Association.! 
to  he  held  in  -Montreal  on  the  nth' 
and  ICtii  of  May.  Among  these  will, 
b°  the  question  of  taxation  of  the 
peoples  savings  with  reference  to! 
the  two  per  rent,  tax  on  insurance^ 
premiums.  .Another  will  he  th'’  dis¬ 
cission  of  legislation  which  dis- 
crJininates  agatn.si  mortgage  in¬ 
vestments.  Still  another  will  have 
to  do  with  the  present  duplication  of 
sticcevs-sinn  dutio.s.  With  respect  to 
the  last  named  (juestion.  the  aim  of 
the  a-'soctation  is  to  bring  about  a 
reciprocal  arrangement  between  tbe' 
various  provinces  in  the  matter.  I 

The  association  has  about  sixty 
member  com-p.inies,  representing 
.some  $1  SOii.iiOii.niii)  in  assets,  and 
was  formed  alvout  five  years  ago 
largely  as  a  result  of  (liscnmina- 
tory  logislation  iji  the  western  pro¬ 
vinces. 

The  convention  i.s  to  I'e  held  in 
the  Sun  l-ife  hoard  room,  and  it  is, 
expected  that  about  one  hundred 
from  outside  of  this  city  will  at- 1 
tend.  The  annual  dinner  is  to  he 
held  on  the  night  of  May  11th.  un¬ 
der  the  chairmanship  of  T.  B.  .Mac- , 
anl.'v. 

.SO.  (  AN  P05VER  E0(  V  I  E.S 

SILK  IMH  STRV  IN  ()l  EBEF 

The  industrial  department  of  the 
SouUicrn  I'ajiada  I’ower  <  oiniwnv 
has  located  another  indusirv  in  the 
Eastern  'I'ovv nshii's  a'  Driimniond- ' 
ville,  known  as  ;he  Domin'on  Silk 
Dying  and  Finishing  (  ompany,  wiih 
a  (apiial  of  .81  .ntiu.uOO.  It  is  a  branch 
of  the  National  Silk  Dying  ami  Fin¬ 
ishing  Company  of  Patersoxi.  .N.  .1. 

This  makes  over  uventy  plants  lo- 
c, steel  in  this  district  hy  the  industrial 
ilepartmeni  of  the  .Sonthern  Canada  i 
Fovv  er  Company  during  tha  past  | 
three  years. 

E.  A.  RORERT  EI.F.I  TEO 

rKESiOENT  QI^BEE  RT. 

The  nut.sianding  event  .at  Ihe  an¬ 
nual  meeting  of  the  Quebec  Railway. 
Light.  Heat  4'  Fovvor,  wfis  tho  elec¬ 
tion  of  a  now  hoard  of  diiectors,  con-  , 
sir-ting  of:  L.  Robert,  pi  e.sident ; 
Hon.  I-  (  .  Webster,  v  ice  pie.sident ;  | 
D  (>.  l-ersp'-ianco.  Moniieal;  (  .  G.  ) 
Gi eenshields,  Montreal:  .1.  A.  Hut- 
chi.son.  Montreal;  .A.  C.  Barker.  New 
Voik:  George  E,  .Amyot,  Queher  ; 
Hon.  Ad.  Turgecn.  Quebec;  ,1.  N. 
Grcenshieldf .  Montreal:  N,  G.  Vali- 
quette,  .Montreal;  K  B.  Thornton, 
Montreal. 

.\t  the  special  general  meeting, 
which  follow  Oil  the  annual,  tiiithor- 
i-ation  wns  griven  to  give  e'fect  to' 
the  propos-al  hy  which  ihe  stock  of 
the  company  sh.-ll  become  no-par-  ! 
value. 

I.A  I’E  (  I,EARIN(.S  I 

.Sheri-rooke  Clearings  for  w-oeK , 
ending  cth  ..Vpril  1322.  .7837.435.63  ■' 
total  for  corresrcmiiii.g  week.  Apri 
1!'21,  $1,317,311.54. 


Malcolm  C.  Oswald 


C.  Graham  Drinkwatgr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
M.NRKET  LETTER  ON  APPLKi.ATlON. 


Telephones  Main  6675-6676 

MONTREAL 


113  St.  Peter  Street 


Just  Off  the  Presses— 

QUR  INVESTORS’  RECORD  BOOK  will  he 

reaeJy  for  free  distribution  within  the  next  few 
days,  and  every  trader  and  investor  should  have  a 
copy  of  this  vest  pocket 

INSTANT  REFERENCE  BOOKLET 
THIS  1922  Edition  gives  a  world  of  information. 

including  the  capitalization,  par  value,  div’idend 
rates,  the  high  and  low  price  records  of  the  active 
securities  traded  in  on  the  .stock  exchanges  of  New 
'l  ork  and  Toronto,  in  addition  to  other  valuable 
data  which  should  assist  you  in  making  your  invest¬ 
ments  more  satisfactory  and  profitable. 

A  S  the  demand  for  Our  Record  Book  will  likely 
greatly  exceed  the  supply,  we  would  recom¬ 
mend  that  no  delay  be  permitted,  hut 

FILE  YOUR  APPLICATION  AT  ONCE. 

HAMILTON  B.  WILLS  &  CO. 

LIMITED 

E.'kTABI.ISHEH  IN  19(11. 

Wills’  Building,  90  Bay  St.,  Toronto 

Telephtino  .Adelaide 


WE  DEAL  IN 


Ames  Holden  Tire 
Brandram-Henderson,  Pfd. 
Canadian  Woolens 
Canadian  Marconi 
Cuba  Canadian  Sugar 
Eastern  Theatres  Pfd. 
English  Electric 
Goodyear  Tire,  Pfd. 
Gunn’s  Limited,  Pfd. 


Imperial  Tobacco 

King  Edward  Construction 

Loew’s  Ottawa 

Loew’s  Montreal 

L.  R.  Steel,  Preferred 

L.  R.  Steel,  Common 

Saguenay  Pulp 

Steel  Realty 

Winnipeg  Electric,  Pfd. 


We  maintain  at  all  times  the  closest  possible 
market  for  all  inactive  and  unlisted  securities. 

Unlisted  Department 

HARPER,  MOUNT  &  CO. 


Stocks  153  Peel  Street 

MONIREAL 

Phone:  Uptown  3486-3487 

FiJSt,  DirCi  f.  Priiafc  H  i>c»  to  Toronto. 


Bonds 


to;.ai  tor  cairrpsr<m,i;n,g  week.  Aiir,  BEAVER  MINES  EARMNt.S  plus  or.  o)i?ra'ion 
i;'21,  $1 ...  1 ,  .31 1.54.  Farning.s  for  ihe  seven  months  .".mounting  to  fl'.olJ. 

— - — - - - - ----j  period  from  .March  1  to  Iieeemher  31  j  i-reilit  of  $344,133  was 

stat''mpnt  to  the  o,"'eci  that  money!  or  tho  15;h  annua!  report  of  Beaver  i  compare.s  with  *353  255 
was  b^'P.g  offered  Ihcre  in  r-'.ich  large  Consoliiiated  .Miiiss  I-imiied.  stood  a* .  vioiis  p?rio,l.  Tot.a!  as 
vc'lume  that  it  would  become  .a", irag"  J31.53S  of  which  interest  .and  ex-  .'7.15P.1 21  .a.s  eompared 
on  the  mai'ket  heforc  long.  i  change  accounted  for  $31,487.  .Asur-,633. 


wa.s  shown 
.A  haiaace  a; 
shewn  which, 
for  the  pre¬ 
sets  stand  a: 
with  $3,165,- 


/ 


